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Vol. XIX. 


| WEST WILL HAVE 
__ GREATER SPENDING 
POWER THAN EVER 





‘Measured in Purchasing 
Power Crop Will 
Break Records 


$25,000,000 BUS. — 


‘This Will Bring Value of 
Crop to Around Four 
Hundred Million 
Dollars 








By J. W. TYSON, 
Editer, The Financial Post. 
WINNIPEG.—More money for 
business out of the crop this year 
than from any previous harvest the 


_ west has known. That is a prediction 


that can still be made, although dur- 
ing the past ten days heat and drought 
have taken their toll, but it is a pre- 
diction that needs some elucidation. 
A close student of the Winnipeg grain 
market, who is also thoroughly in 
touch with the farming situation, 
reads the present developments in the 
price of wheat as indicating a crop 
of about 325,000,000 bushels. He is 
inclined to look for more, but admits 
that it is difficult to judge what dam- 


age is being done by the heat. Even 


s0, he makes the forecast given above. 


_ > tHe believes that the return to the far- 


mer should run to more than $400,- 
000,000, or a little more than was re- 
ceived from the high priced crop of 
1917, but in that year there was a 
condition of agricultural inflation 
which made an entirely different busi- 
ness situation. Business should bene- 
fit to a much greater extent from the 
crop this year than from those of 
1924 and 1923, because they were 
very largely debt paying. To what 
extent there are remaining obliga- 
tions to be paid off is a question which 
can hardly be answered, but there 
can be no doubt that during the past 
two years substantial progress has 
been made in ting back to a sound 
basis. A great many farmers, par- 
ticularly in Manitoba, have as the re- 
sult of careful management and adopt- 
ii been able to get 









ee " arr ri 
ee ie ae 
f 7 gy | 
sa ail Sl ane 
ao ay 


<a i 





sa 
tio 


have been reduced and threckie costs 
should also be more favorable, and 
these things help the farmers’ margin 
of profit. Of course, even though cut- 
ting is now s » & good deal can 
happen to the late crop in the next 
month. However, the market shows 
a ‘tendency to strengthen, as pros- 
pects for yield are reduced, and this 
promises to maintain cash returns on 
the basis indicated, unless the crop 
meets with serious disaster. 


West’s Tempered Optimism 

_ General business has been slowly 
improving in the west for some time. 
During the past two years pessimism 
has been replaced by a tempered 
optimism. Prices indicate keen com- 
petition for trade. There are just as 
many cents in the western dollar to- 
day as in the dollar spent in the east. 
There is a ~healthier situation all 
round. 

The railroads, for instance, report 
an appreciable increase in their mer- 
chandise car loadings. This is not 
very evident in the total figures, be- 
cause of the smaller movement of 
grain, but it is very real and it is 
important as an indicator. There 
should be considerable money this 
year available for the purchases of 
implements and for the building im- 
provements which have been deferred 
now for some years. Already there is 
some evidence of new spending in 
anticipation, but there is not the ten- 
dency on the part of the financial or 
commercial institutions or on the 
part of the individual farmers either 
to discount the future as was done 
some years ago. The revenue from 
the crop will be carefully handled, but 
business should benefit substantially. 


Page-Hersey Gets Pipe 
Contract Worth $188,000 


The Page-Hersey Company has se- 
cured the contract to supply pipe for 
the gas line from the Turner Valley 
field to Calgary, being laid by the 
Canadian Western Natural’Gas Co., 
involving $188,000. 





MUST FOLLOW U. §. 


From the Monthly Letter of The Can- 
adian Bank of Commerce. 
Industry is still struggling 
against a heavy burden of taxa- 
tion and a high overhead, and 


it would appear as though little 
improvement can be expected 
until the various governments 


of Canada adjust their system 
of taxation in some such man- 
ner as has already been done by 
the Federal Government of the 
United States. It may be too 
much to credit the adjustment 
which has already taken place 
in that country with the greater 
business activity which is in 
evidence there, but there can be 
little doubt that it has had a 
considerable effect. 





The Canadian Newspaper for Business Men and Investors 


Annual Subscription, $5.00 


PUBLICATION OFFICE: TORONTO, AUGUST 7, 1925 


Shall Canada Join Its Rail Systems? 


Question Can Not Long be Avoided 


S CANADA attempting to resist the inevitable in 
I operating two competitive railway systems? 
Quietly, but with certainty, the public thought 
has begun to focus on this question. There have been 
many evidences in the past few months that public 
men in Canada are thinking of the railway problem 
in a broader way than at any other time during the 
past few years. 


Men are forgetting the combat of interest between 
private ownership and public ownership, a combat 
more apparent than real. They are forgetting the 
political hopes and jealousies that have entangled 
free discussion of the railway problem. They are 
even losing any particular feeling of good will they 
have held for either the Canadian Pacific or the 
ae agen National to the exclusion of the other 
ine. 


All they are thinking is that we have not made 
any real progress in as taxation; that little 
progress can be made along that line without stop- 
ping the drain at the railway bunghole; and that 
our present national railway organjzation, with a 
government-owned road and a privately-owned road 
tighting it out for business that is not ample for 
both, has failed to stop that drain. 

_ That being so, runs the argument of those who are 
now pondering deeply on this problem, must we 
not search around for a real solution; a bold, sweep- 
ing stroke that will stop for no petty obstacles of 
political jealousies, sectional differences and per- 
sonal ambitions? 

The Three Suggestions Made 

Inevitably, attention has been directed again to 
Lord Shaughnessy’s suggestion for a solution of the 
railway problem; that the Canadian Pacific should 
take over the Canadian National lines. The far- 
sighted genius of the great railway captain is more 
apparent to-day than ever. One may disagree with 
his particular solution of the problem while ad- 





mitting that he clearly foresaw that amalgamation 
and the elimination of duplicated efforts would be 
essential. Lord Shaughnessy’s suggestion, frowned 
upon almost universally when he made it a few 
years before his death, is being mooted in many 
a in Canada to-day. There is suggested, too 
the other form of amalgamation; the purchase of 
the Canadian Pacific Railway by the Canadian 
people on a plan that would provide a guarantee of 
dividends for the owners of the C. P. R. 

The plan of the Canadian senate committee was 
somewhat different; it provided for direct amalga- 
mation, under directors jointly named by the owners 
of the C. P. R. and the owners of the rf N.R., with 
suitable guarantees for the C. P. R. shareholders. 

An amalgamation on any one of these three lines 
would be the greatest business merger in history; 
the most gigantic financial and operative trans- 
action that ever called for vision and courage. But 
it is the seriousness of the ache that demands such 
an enormous dose of curative medicine. 

Problem Now Demands Solution 

Canada can not now refuse to bring the most 
searching light to bear upon this possible solution of 
our economic ills. Perhaps it is not important how 
the solution is found so long as it is found, but it 


will not be found without open discussion. 


The problem has to be brought into the open. 
There should be an end to pamphleteering on the 
subject by organizations that will not print their 
names on the brochures they pay for. There has to 
be an end to the timidity that prevents business men 
from speaking their minds on the subject lest they 
be accused of talking politics. There has to be an 
end to pussy-footing by government leaders who 
cannot see that it is not a C.N.R. problem, nor a 
C.P.R. problem, nor a Western problem, nor an 
Eastern problem, but a national problem. 

The nation has to solve the railway problem or 
the railway problem will dissolve the nation. 
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MONTREAL POWER 
AND SHAWINIGAN 
REACH NEW LEVEL 
Will Shares Continue to 


Move Upward? — The 
Future Trend 
From Our Own Correspondent. 


MONTREAL.—The shares of both 
the Montreal Light, Heat and Power 












, eee 
for the time the 200 
mark and i at its present 
level of around 165; is also at a new 
high; naturally, the investor in either 
stock at this time begins to figure out 
his gains and considers the possi- 
bility of selling and taking his profits, 
or of holding and awaiting future de- 
velopments, so at the moment a brief 
summary of these two closely con- 
nected companies should prove of 
interest. 

_ At the outset it may be said that 
in the past both stocks have proven 
their value as a long hold invest- 
ment, and the present market en- 
hancement of values presents no rea- 
son for changing this view, which has 
long been held by those who know 
the companies best. 


Both Companies Involved 


Both companies are closely associ- 
ated as to ownership. Some directors 
sit on both boards and Shawinigan 
owns a good block of stock in 
“Power,” while it is more than prob- 
able that Montreal “Power” owns 
stock in Shawinigan. Moreover, both 
companies, through stock ownership, 
jointly control the United Securities 
which, in turn, owns all the hydro- 
electric projects which came into be- 
ing through the efforts of the E. A. 
Robert interests. The United Securi- 
ties have control also of the Mont- 
real Tramways. Between them the 
two companies own or control the 
entire supply of electricity on the 
Island of Montreal. 


Shawinigan owns several com- 
panies outright, in which are included 
two electro-chemical concerns and it 
controls the traction companies at 
Quebec City and Three Rivers. 

Montrea] Power, in order to meet 
a portion of its power requirements, 
purchases a considerable block from 
the Shawinigan company; all these 
things go to prove that it is im- 
possible for one or other of these 
organizations to progress without the 
other. Most investors know that both 
companies are in the best financial 
shape and that over a period of many 
years earnings have gone back into 
both businesses; these factors may 
be ignored in the present discussion— 
what then is the hope for the future 
with regard to increasing power de- 
mands? 


The Future of the Territory 

The future is bound up with the 
future of the province of Quebec and 
the City of Montreal. With the latter 
territory, there appears nothing 
which can hinder its continued 
growth, for in the first instance, it 
must always remain the gateway of 
Canada. ith the province itself, the 
future looks bright. It has the best 
of labor conditions, is expanding in- 
dustrially and, in addition, the indus- 
tries natural to this particular part 
of Canada are growing. Pulp and 
paper companies here are in good 
shape, some are expanding, whilst 
more are being built. Precious metal 
mining will soon obtain a good foot- 
hold in the northern portions of Que- 
bec, and the only blot on the picture 

(Continued ‘on page 5) 


























‘Leaders See Need for Tax Reduction: 
| Is General Public Still Blind to Need? 


Men Who Control Great Canadian Financial and Business 
Institutions Do Not Hesitate to Declare Tax Relief the 
Supreme Need of the Moment in This Country 


«“ HE outlook for lower taxes is not very bright.” This 
sentence, in a letter written to The Financial Post by one 
of the biggest business men in the country, largely in- 

terested in milling, seems to reflect much discouragement. 







. _ 5 Pn 


a 


rs ite . - 
should have to come to the conclusion that these vital, necessary tax reduc- 
tions can not be had as they have been had in the United States. And yet 
here is his view; he is convinced that although tax reduction is possible and 
must come before any real business improvement that it is not on the horizon. 

If tax reduction is not in sight then the reason is clear. It is because 
there is no powerful, insistent public demand for tax reduction strong enough 
to force political action. The average man grumbles about his income tax 
but he does little.more. It is only the outstanding business and financial 
leaders of the country who, have definitely crystallized in speech their views 
on national economy. They have given the lead to the country’s thought but 
as yet the country has not taken up the cry. : 

ven business men—apart from the outstanding leaders—have failed to 
grasp the significance of tax reduction; have failed to see that it is a national 
question affecting them er: that it is not a political issue. The recent 
articles in The Financial Post have brought many favorable comments from 
readers; men, who in many cases have great interests at stake in Canada. 
And in letter after letter appears the request that the name of the writer 
not be used in connection with his views. He does not want to be drawn into 
controversy or he does not want to be accused of talking politics. It is such 
timidity among men who should be shouting their views from the house tops 
that is contributing to public indifference on this important question. 

There will have to be a more urgent clamor for tax reduction throughout 

ty and hamlet, in every office and factory and in se school and home 
before effective economy reigns as the political policy of the country. 

The kind of public opinion that has strengthened the hand of Calvin 
Coolidge im his two billion dollar cut in United States federal expenditures, 
is the kind of public opinion that is needed in Canada; a forceful demand, 
strong enough to give power to the arm of any political leader who will 
hazard a few votes on the public welfare. 

While the public generally in Canada is almost indifferent on the ques- 
tion of government saving, a few leaders of business and finance, who see a 
directly heavy taxation is draining the resources of the enterprises they 
have built up through years of forward thinking and masterly toiling, are 
certain of the need. Seldom in the history of Canada have se many vigorous 

leas been made for any one policy as have issued this year from the lips of 

anking and business leaders in Canada. Such men see the pressing need; 
they have voiced their opinion of the remedy. They are willing to accept any 
consequences of economy as it affects government expenditures in which 
they might benefit. They want the one result of the economy and tax reduc- 
tion; they demand a chance to rebuild prosperity. 

Here are some of the important declarations on the subject of govern- 
ment expenditures that have been publicly made in Canada in the past few 
oe ee bear re-reading for the leadership they give to the thought of 
the people: 


SIR HERBERT HOLT, 
President, the Royal Bank of 
Canada; President Montreal 
Light, Heat and Power Cons, 

“Foremost among our problems is tax- 
ation. I am not going to pass this sub- 
ject over with a few conventional re- 


marks on the necessity of reducing our 
tax burdens, because the situation, to 


debt by over $5,000,000,000, and this in a 
country where the necessity for economy 
is far less pressing than it is in Can- 
ada. I recommend the establishment in 
this country of a Central Budget Bureau, 
similar to that in operation in the United 
States, directed by an efficient and non- 
partisan officer who would understand 
that, so long as many of our citizens 
and companies are struggling to make 
both ends meet, public funds must be 
spent on bare necessities alone. I must 
repeat that we are drifting into a very 
serious situation and that unless econ- 


my mind, is very serious indeed. We] omy soon becomes a fact rather than a 
have in Canada a framework of rail-| vague promise, the damage to the coun- 
roads and cities and municipalities, a} try will be almost irreparable. 


“T would like to quote some of the re- 
marks of President Coolidge on the sub- 
ject of high surtax rates on incomes. 

e said: ‘I agree perfectly with those 
who wish to relieve the small taxpayer 
by getting the largest possible contribu- 
tion from the people with large incomes, 
But if the rates on large incomes are so 
high that they disappear, the small tax- 

ayer will be left to bear the entire 
urden, If, on the other hand, the rates 
are placed where they will produce the 
most revenue from large incomes, then 
the small taxpayer will be relieved.’ 
“Let me emphasize here that it is 
not the wealthy who are the greatest 
sufferers from high surtaxes, but 
the rank and file of the people, who 
find it difficult to secure employ- 
ment when industry is stagnating, 
and those who should be investing 
their money in new enterp 

no incentive to do so. Such a situ- 

ation can only end in eapital leaving 

Canada to find employment in the 


(Continued on page 11) 


country-wide organization which must 
be supported by more people and great- 
er activity in industry if failure is to 
be avoided. Our policy should be to en- 
courage development and to make Can- 
ada an attractive place to live and do 
business in, yet, in fact, we are allowing 
ourselves year by year to sink into a 
less and less favorable position, as com- 
pared with other countries, notably our 
neighbors to the south. While Great 
Britain and the United States are steadi- 
ly reducing taxation, Canada makes no 
progress, continues to spend too mueh 
money and struggles along under a bur- 
den of Federal, provincial and munici- 
pal taxes of all kinds, I am aware that 
the receipts of the Federal Government 
are now barely sufficient to cover cur- 
rent expenditures, but that does not 
mean that nothing can be done, The 
Geddes Committee in Great Britain in- 
stituted drastic economies, while the 
Budget System installed in the United 
States by General Dawes has literally 
cut Federal expenditures in half in the 
course ‘of three years and reduced their 


' 


‘nd Yourration tor’ prospersty | corner on the road to improved 





Single Copies, 10 Cents 


International Paper Not 
Cutting Price This Year, 
Says President Graustein 


Next Year Will See 
Lower Prices for 
Newsprint 


HOLD PRICE THIS YEAR 


Lead of Price-Cutters Not 
Being Followed by News- 
print’s Biggest 
Unit 
From Our Own Correspondent. 

MONTREAL.—It is significant that 
A. R. Graustein, the president of the 
International Paper Company, says 
that his company is selling and will 
sell newsprint during the current year 
at a price of $70 a ton f.o.b. mill, To 


quote Mr. Graustein’s exact words to 
The Financial Post: 


No. 32 





Brompton Obtains 
Valuable Limits 


From Our Own Correspondent. 

MONTREAL.—The Brompton Pulp 
and Paper Company has concluded a 
deal whereby it will acquire valuable 
limits in Aroostook County, Maine. 

The deal involves an expenditure of 

82,500, and the purchase places the 

rompton Company in a strong pcsi- 
tion regarding future wood supplies, 
and will enable the company to ob- 
tain wood at as low a price as any 
other manufacturer in Canada, It 
also ensures a continucus supply of 
good black spruce pulpwood, which is 
in such demand to-day. 

The deal was concluded between 
the McCrea-Wilson Lumber Com- 
pany, a subsidiary of nm and 
the English Lake Lumber Company. 
The properties secured from the lat- 
ter include 110 square miles of lim- 
its on the headwaters of the north- 
west branch of the Saint John River 
above Lake Frontier. Some six 
weeks ago, the plant of the English 
Lake Lumber Company was practic- 
ally wiped out by fire—hence that 
company’s decision to sell the limits. 

The acquisition will prceve of addi- 
tional value to Brompton, as consid- 
erable savings will be made in sort- 
ing the logs of the two companies, 
which, it is understood, in the past, 
reached a total well up in four fig- 
ures, 





pany has not sold any newsprint in 
the United States or Canada for 


year, nor for any part of the bal- 
ance of this year, wileus Ahan regu- 
re of $70 a ton f.o.b, the 


From time to time The Financial 
Post has pointed out that some of the 
newsprint companies, while not actu- 
ally cutting prices, were in certain in- 
stances making freight concessions 
which, as far as the purchaser is con- 
cerned, amounted to the same thing 
as a slight reduction in the price of 
newsprint. Some days ago, Mr. Grau- 
stein gave an interview to. United 
States papers, in which he stated that 
the | International 
would sell for the rest of the current 
year at $70 a ton, but the newspaper 
reports did not say at what point this 
price was made. The Financial Post 
got in touch with Mr. Graustein and 
his statement is doubly significant, as 













High Taxation 
is Hold-Up Man 


Editor, Financial Post: 

The tax question is one of greatly 
increasing importance to the average 
Canadian business man. High taxa- 


the cther two big factors in the news- 
print industry are also selling at this 
price. The two other big factors in the 





ness conditions in Canada to-day. 

We feel that it is high time that 
concerted action be taken by Canadian 
business men to bring pressure to 
bear upon parliament at Ottawa to 
remedy this situation. 

Our own business is the distribution | 5 
and sale of industrial securities and] tional sells at $70, that the other two 
it is adversely affected by heavy taxa-| must also selk at the same rate. 
tion. Should any one of the egmpanies, in- 

We find that the man who formerly | cluded in this group of three, com- 
bought large blocks of such securities | mence cutting prices it is obvious that 
is now interested only in tax-exempt 
government bonds, owing to the fact 
that taxation takes such a large per- 
centage of his income. E 

Take for example the man with an 
income of $50,000 per year. In con- 
sidering an investment, other than 
tax-exempt government bonds, this 
man is faced with the fact that he 
must be prepared to pay one-third of 
the income from such an investment 
in federal income taxes. He would 
naturally expect to receive about 2 
per cent. higher yield onan indus- 
trial bord than on a government bond. 
to compensate him for the element of 
risk. Therefore, as tax-exempt gov- 
ernment bonds yield 4% per cent., this 
man would have to receive a yield of 
9% per cent. on the industrial bond 
in order to net him 6% per cent., 
after paying federal taxes. _ 

It would be an unsound policy for 
any company to pay 9% per cent. for 
money. he E 

In this case high taxation is elim- 
inating the best market for those 
engaged in the business of selling in- 
dustrial bonds. : 

From an economic standpoint the 
worst feature of the above condition 
is that this man is offered no incen- 
tive to put his money back into the 
country’s industries. Thus the coun- 
try loses the financial support and 
consequent active interest of a great 
many of its most able business men 
in its industrial development. 

In addition to the above, the gen- 
eral public are deterred from invest- 
ing in industrial securities because of 
the feeling that industry is so severely 
handicapped by heavy taxation. 

We would suggest that the Cana- 
dian government follow the example 
set by the United States government 
in the matter of reducing taxes. It is 
an established fact that the reduction 
of the rate of taxation in the United 
States has been followed by more 
active business and an actual increase 
in the amount of money collected 
from income taxes. 

Both Great Britain and the United 
States have set a splendid example 
for us to follow in having made dras- 
tic cuts in the cost of government 
administration. 

If this, or any other government, 
could be induced to put country wel- 
fare ahead of party welfare, there 
would be some hope of securing more 
business-like administration, and the 
cost of obtaining or retaining votes 
would not be such a potent adverse 
factor in the return to better times. 

RICE, GIBSON & CO, 
S. G. Rice. 









hold about 70 per cent. of the news- 
print markets and it is therefore rea- 


















fore, it can be taken for granted 
that except for the output of one or 
two smaller mills, the price of the 
raw material for daily newspapers 
has not as yet been cut and will not 
be cut until 1926. 

Of course, this only refers to Can- 
ada. and the United States—there 
seems little reason to doubt the fact 
that a considerable.amount of news~ 
print is going abroad at prices below 
$70 f.o.b. mill. Perhaps the investor 
might think, if newsprint is ere 
sold abroad at, say, $67 a ton, that 
a consumer in Canada or the United 
States offered the producer a price 
of $68 a ton for his output it would 
be snapped up. There is good reason 
to doubt this, for the paper companies 
have had their customers in 
cases for a’number of years, and for 
this reason, it seems extremely un- 
likely that any well-established eom- 
pany would jeopardize a 

(Continued on page 4) 


FEATURES 
OO 


Business Conditions in Quebec 
Provimce .. .« «s os oo «cc es ew 

Information for Exporters on the 
Trade Possibilities of the B.W.L...3 
Review of the Week's Securities 
Markets «>... ee es ae, ce ee 
Reorganization Forecast for Stand- 
ard Chemical Co... .. .. -- «+ 
Tabular Analysis of the Week's 
Stock Movements .. .. .. .- -- 
Price Brothers Get Big Block of 
to 


Aluminum Stock .. 
British Empire Steel Expected 
Sell Company Stores ..... ....-- 
Canadian Bank Shares Now Below 
Pre-War Prices .. .. .. .. «+ «s 
Mining Houses Choose the Best 
Issues of To-day .. .. .. i. «: 
How Should Bank Manager Deal 
with Unprofitable Accounts .. ..' 
E. W. Beatty Thinks His Biggest 
Job is Public Relations .. .. .. 
Miles of Private Wire Cover Can- 
ada, Serving Investors .. ..... «- 
Bond Financing in July Reach 
Low. Polat 666 n i el i Fi 
West Now Holding Down Municipal 
TRA asa. ows wk ke BO ES 
Comparing Cost of Two Life Insur- 
ance Policies Difficult .. .. .. 
Germany Now Canada’s Third For- 
eign Customer .. .. i. «2 «+ +2! 
The Financial Post’s Map of Can- 
adian Business Conditions ..-.. 
Weekly Review of Business in 
EDITORIAL 
Economy Not Politics —» Rhodes 
Starts Well — Thornton’s Chal- 
lenge—Investors Must Watch — 
Solving Parking Problems — Yet 
To Master Coal—Sounder Selling 



























































































































Toronto. 






“The International Paper Com-_ 


delivery either up-to-date of this | 


Paper Company . 


it seems to leave little question that 


sonable to suppose that as Interna-— 


the others must follow suit—there-- 

















































































































: 




































































































































" - Yr. to date 
Grain 


u 
Conducted 


DAIRY PRODUCTS 


Butter and Cheese Both 
Show Big Expansion in 
Output 


While Canadian farming is usually 
thought of in terms of the raising of 
n, and peut wheat, the dairy 
> has n Jusing ahead un- 
til the value of its products has be- 
come quite an important item in the 
total value of farm output. Last year 
the value of butter, cheese, and con- 
densed milk prcduced was only slight- 
ly under $100,000,000, which was an 
advance of $10,000,000 over the value 
for the p’ ng year, 1923. 

The growth of the airy industry 
is due to various factors. The reac- 
tion against purely grain farming in 
the West has done much to promote 
the of this industry, and the 
o of the British market to Can- 
n cattle has had an influence in 
the same direction. Better methods of 

an important 


will continue. The total peer ot 
dairy factories in operation in Can- 
ada during 1924 was 2,998, and the 
total ae of all prcduction was 
$1241 , 
Condensed Milk Industry Expands 
With the perfection of the various 
rocesses for the canning and ccn- 
siacing of milk, there has been a 
’ marked increase in the volume of this 
product sold both in Canada and 
abroad. 


panded’ rapidly, and the provision for 
a coolgrenss a one shilling on 48 
nds of milk is expected to increase 
Bie Tyolume of, business with th 
to co | a 
Pe tiesd oie roduced in Canada 
ows: . 
last year was as “a cntty 
5,392 3,814,635 
i eee sae F105ss 
.. 42,433,245 4,147,682 
.. 1,674,920 416,723 
.. 10,868,273 1,022,525 
a 23,163 > 
$23,328 67,028 


Value 
¢ 


Cond. milk .. .. 
Cond. skim milk 
Evap. milk .. .. 
Milk powder .. 
Skim milk .. .. 
Ster. = sn 

Cond. coffee 

Casein .. 2. .. +. 467,279 


Total value .. .. .. -- .. -- $9,710,017 


bec leads the provinces in the 
sion of qramery baer 
wo . On- 
eg he second with $90,742,843, 
Alberta stood in third place. In the 
case of factory cheese, Ontario was 
responsible fcr two-thirds of the 
product for the entire country, her 
output being valued at $16,907.561, as 
against a total for the whole country 
of $24,518,734. 


N. 8. FISH CATCH UP 


(HALIFAX.—There was a big increase 
in the catch of Nova Scotia fisheries 
during the first six months of 1925, as 
compared with the same period of 1924, 
according to a statement made by the 
chief fisheries inspector of the province. 
The figures for the six months of 1925 
are 103,000,000 pounds, with a landed 
value of $4,250,000, as compared with 88,- 
450,000 pounds in 1924 with a value of 
$3,150,000. Mackerel were reported in 
abundance. 


VICTORIA TO SHIP GRAIN 


VICTORIA.—Definite announcement 
of the erection of a million bushel ele- 
vator at Victoria at a cost in excess of 
over $1,000,000 by the Panama Pacific 
Grain Terminals, Limited, has been 
made by J. A. Mooney; of Regina, presi- 
dent of the grain company, who has 
just completed arrangements with the 
Dominion government for a lease of a 
section of the pier site for the construc- 
tion of the elevator. Work will be 
started shortly. 


Canadian Conditions 
SSS as 
Car Leadings— 


1926 1924 
Week July 25 51,076 49,751+ 26% 


1,520,995 1,599,449—5.03% 
1926 1924 
Aug. 1 to 
July 24 258,788,820 434,268,546 —40.4% 
Building— 


Jun $14,651,613 $13 961008 
e 651, :961,006+ 4.9 
Bank Clearings—J * 


une— 


1925 1924 
$1,286,289,036 $1,257,291,652— 1.7% 
Banks— 


925 1924 
1,259,879,3385  1,204,816,8664 4.6% 
101,801,397 112,233,128— 9.3% 
By Banks— 


May 909 opiate 989 305.86 
,091, .305,863— 7.9 
Net Dominion Debt—June 30— * 
$2,378,619,626 $2,389,912,241— 0.4% 
Earnings— 


$13,464,647 
11,880,196 
1,584,451 


$75,155,819 
67,356,173 
7,799,646 


$18,204,662 
18,637,038 
432,376 


$105,543,743 
101,801,397 
3,742,346 
Balance 
12 months, June 30— 
Exp. $1,078,546,094 $1,062,243,7904- 1.4% 
Imp. 808,896,004  854,914,878— 5.4% 


Bal. 269,650,090 207,828,9124-80.04¢ 
Jaly Wheat, No. 1, Nor. Winnipez— “ r 


1924 
July, "26 $1.68 July, '24 (Aver.) $1.35 


$15,135,633-11.03%, 
12,675,983— 6.3% 
2,459 ,650—35.6% 


$84,656,917—11.2% 
73,266,833—8.06% 
10,390.084— 24.97 


$19,678,067— 7.5% 
20,604,250— 9.5% 
926,383—53.3% 


114,862,558— 81% 
112,233,128— 9.39% 
2,629,480-+ 42.30%, 
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Quebec Expects $50,000,000 
fitecase in Crop Values 


New Industrial Projects Are Providing Work for Labor- 
° ers and Orders for Other 
Industrial Plants 


HE prospect of an increase of 

from $25,000,000 to $50,000,000 
in the value of the crcp of the prov- 
ince of Quebec comes as an agreeable 
surprise after various announcements 
that the excess of moisture received 
in the province had been very detri- 
mental to the growing grain. It is 
estimated by government officials 
that the value of the field crops will 
be between $175,000,000 and $200,- 
000,000, against $139,359,000 last 
year.. Such an increase, if realized, 
will prove a very material stimulus 
to business, 

Building cperations have been pro- 
ceeding on a large scale during re- 
cent months throughout Quebec. The 
volume of permits issued - has in- 
creased from less than $1,000,000 for 
January to nearly $4,500,000 for 
June, and the total for the six-month 
period is in excess of that of any re- 
cent year with the excepticn of 1923, 
being $16,673,487 for six cities. For 
the entire province the value of con- 
tracts awarded during June was $10,- 
530,900, made up chiefly of business 
and residential buildings. Road, 
bridge and street construction, was 
also a large part of the total. These 
operations are providing employment 
dist ng a -ameunt of 
money in the province. There is also 
a large amount of contemplated new 
construction. 


Improvement in Industry 


An improvement is evident in many 
of the manufacturing lines, The pulp 
and paper industry continues active, 
and some improvement is reported in 
the asbestos cutlook. Work will 
start shortly on the huge water 
power development scheme of the On- 
tario Pulp and Paper Company at 
Manicovagan. This and other power 
and pulp undertakings provide busi- 
ness for the equipment industries. 
The textile lines are more active, and 
it is reported that the Dominion Tex- 
tile Company may shortly commence 
the production of rayon, or artificial 
silk. The construction of the huge 
aluminum plant on the Saguenay will 


a the expenditure cf $100,000,- 


The Port of Montreal has carried 
off the laurels as the largest grain 
exporting port in the world for the 
fourth successive year. None of the 
other pcrts have ever even ap- 
proached the record for grain han- 
dling reached by the Port of Mont- 
real in its seven months’ season of 
navigation,, 1924, viz., 165,139,399 
bushels received and* 159,159,688 
a. 

ere is still a heavy influx of im- 
——— through the port of Quebec, 
although the number is smaller than 
last year. Since the opening of navi- 
gation, to July 9, the number of new- 
comers was 29,485, against 40,904 
last year, 

The number of tourists visiting 
Quebec this year is the largest ever, 
according to observers. It was esti- 
mated that the tourist traffic last 
year was worth $30,000,000 to the 
province, and there is every probabil- 
ity that the figure will be in excess 
of $50,000,000 this year, The large 
number of conventions being held in 
the province also brings a consider- 
able amount of money in each year. 
Twenty conventions, with an es- 
timated attendance of more than 5,- 
000, have been bocked for the months 
of August, September, and October. 


Merchandising Turnover 


Retail and wholesale business re- 
flect the gradually improving condi- 
tions, but there is nc radical change 
The weather has somewhat impeded 
the sale of summer goods in the dry 
goods lines. Hardware houses repcrt 
reasonably good business, and, in 
general, the volume of trade exceeds 
that of a year ago. 

Judging from current  con- 
ditions and the present cutlook, the 
province of Quebec should experience 
a period of materially improved con- 
ditions during the coming months. 
The revenue, as shown, has expanded 
very decided] Employment has im- 
proved steadily since January, Build- 
ing has increased steadily, and the 
crop outkcok is unusually good. 


Maritimes Like B.W.I. Treaty 
But Doubt New Boat Proposal 


“I am not an authority on this sub- 
ject, but from what knowledge I have 
of the way in which the trade has 
been carried on in the t by our 
Halifax-West Indies merchants, I feel 
that a continuaticn of their efforts 
along with the other Canadian houses 
is the best method of holding and in- 
creasjng the trade as condition war- 
rants,” stated D, R. Turnbull, man- 
aging director, Acadia Sugar Refin- 
ery Company, and president of the 
Halifax Board of Trade. 

“It is my opinion that the new 
trade agreement is _a wonderfully 
good one for the British West Indies, 
as they will undoubtedly get a better 
price for their bananas, and the ad- 
ditional steamship service offered 
should be a great joy to the buyers 
and sellers, both in Canada and the 
West Indies, You will be in a posi- 
tion to chocse your boats with promot 
service, and get attractive freight 
rates, 

_“The old service was amply suf- 
ficient, and was all that the trade 
warranted, The new service and the 
extensions made are luxuries which 
are not necessary, but when once in- 
augurated, like the railways of Can- 
ada, will have to be paid for by the 
Canadian people.” 

Don’t Want Government Boats 

“From what I have seen, there is 
not much difference between this and 
the previous trade agreement as far 
as merchandise is concerned, except 
the Proposed free entry of bananas 
coming direct to Canada, and a duty 
of 50c, per stem when they come via a 
oreign country. I have very grave 
doubts whether this will be of any 
eccnomical advantage to Canada, as 
there are many obstacles in the way 
of direct importation,” stated H. R. 
ee hes, chairman West In- 
lan Trade Committee of th i 
Board of Trade. e Halifax 

“Regarding the new steamship pro- 
posals, they are entirely beyond the 
requirements of the trade, especially 
so far as the Jamaica service is con- 
cerned, and all we requife to carry on 
the present West India business, and 


any increase that we can reasonably 
Icok for for a considerable time is 
the regular fortnightly or twelve-day 
service with four steamers. ‘This ser- 
vice should be maintained in the most 
economical way possible, which, in 
my opinion, can best be done by giv- 
ing & private company a moderate 
subsidy, The larger government 
scheme is not economical, in fact it is 
unscund, and it is well known that 
the government steamers are unsuit- 
able to supply the full service re- 
quired. Canada has enough debt now 
to pay taxation on, and this should 
not be increased by putting on @ ser- 
vice in excess of the requirements of 
the trade.” 
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NO LONGER: NEED 
PERMIT TO SHIP 
GRAIN WESTWARD 


Abolition of Rule Will 
Be Big Help to 


From Our Own Correspondent. 

VANCOUVER.—wWhile British Col- 
umbia grain shippers and other busi- 
ness interests are still pinning their 
hopes on favorable action by the Rail- 
way Commission on the application 
for equalization of freight rates on 
grain and flour routes westward, they 
feel that they have scored an impor- 
tant point through the action of the 
Canadian National Railways and the 
Canadian Pacific Railway in abolish- 
ing the permit system. 

All grain shipments routed through 
Vancouver from the prairies will in 
future be accepted without restric- 
tion. In other words, Vancouver is 


laced on a par with the head of the |. 


akes, a concession which has been 
fought for by the coast city for a good 
many months. 

There are still a good many obsta- 
cles besetting this port’s possibilities 
as a grain centre, chief among which 
is the disparity in freight rates, But 
the cancellation of the permit system 
has encouraged the trade here im- 
measurably and it is sincerely felt 
that real progress is being made to- 
ward steady development of the Pa- 
cific grain outlet. 

The big increase in the storage gnd 
shipping facilities at Vancouver in re- 
ee to the grain business has been 
the determining factor. It has been 
purely a railroad matter right along. 
They would naturally shy away from 
any measure that would endanger 
their revenue, and so long as the prob- 
ability of serious congestion at this 
end remained the railways declined to 
act. With the building of new piers 
and new elevators, however, the situa- 
tion has undergone a notable change 
during the past two years. 

Fort William has no permit system 
at present, yet there are frequent 
blockades there during the peak of 
the season. It is not anticipated that 
Vancouver will be absolutely free of 
similar congestion at times, but it is 
believed here that this port is as well 
equipped as any in proportion to the 
volume of tonnage that is likely to 
be handled. 

The railroads will be in a good po- 
sition to regulate the flow of grain 
to the coast, perhaps better than in 
respect to the eastern points, because 
of the latter’s proximity to the source 
of production and the rapidity with 
which the movement may develop. 

Removal of the permit system will 
tend to remove the “bogey” that seem- 
ed to have gained credence among 
prairie farmers that the big interests 
were “trying to put something over,” 
in the opinion of local grain men. All 
the farmer has to do now when he 
wishes to route his grain to the coast 
is to make outa bill of lading. The 
complicated requirements that were 
a part of the permit system exist no 
longer. 
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BRANTFORD.—Another in¢ 
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known as the Harris Pac! 
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_ on the duties imposed by the Cana- 


URRENT _ negotiations 
® between the Dominion| © —~ 

and the British West 
which have resulted 
the framing of a new 
treaty, are the culmi- 
nation of a decade of devel- 
ents and promotion for 
er trade relations be- 
tween the countries con- 
eermed. The development of 
our trade during the interval 
has amply justified the ef- 
expended. In 1913 when 
treaty was first brought 
rd our purchases from 
the British countries of the 
Caribbean, totalled slightly 
more than $9,000,000. By the 
fiseal year 1925, they had in- 
creased to nearly $15,000,- 


a 





$5,000,000 worth of goods 


and in the fiscal year 1925 
more than $12,000,000 worth. 
While these figures are not 
large in relation to the total 
of Canadian trade, the im- 

rtant feature is that we 
oo gained the great bulk 
of the trade of the islands, 
our trade with them having 
increased by more than 73 

r cent. during the period. 
The other important fact is 
that there is still room for 
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= British West Indies Treaty Offers Canada 
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a vast expansion in trade be-| sietch map showing proposed steamship lines to British West Indies. In the panels, the upper line shows the population of 


tween the two countries. 
Under oe a — 
agreement which was adopt- 
ed in 1920, the British colonies of the 
West Indies and British Guiana in 
South America and British Honduras 
in Central America as well, granted 
a preference ranging from 10 to 50 
per cent. of the duties imposed, the 
preference applying to all Canadian 
articles with the exception of a few 
especially provided for. Canada re- 
ciprocated by giving to West Indian 
products a preference of 50 per cent. 






































dian general tariff schedule. 

Preference Increased 
The new trade treaty just signed 
has gone a step farther. Barbados, 
Trinidad, and British Guiana agree to 
grant preferential rates on Canadian 
goods, which means an increase in 
the preference from 50 per cent. to 
66 2/3 per cent. and the agreement 
also establishes various minimum spe- 
cifie preferences which are on_ the 
basis of the tariff now in force. These 
are more favorable in general than 
the 66 2/3 per cent. rate. In the case 
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Considerable attention is paid 
to the recent Canada-British 
West Indies trade treaty in this 
week's issue of Canadian Grocer, 
a sister publication of The Fi- 
nancial Post, and from its pages 
the material on this page, writ- 
ten from the standpoint of the 
Canadian exporter and importer, 
is extracted. 
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of most of the commodities in ques- 
tion, Jamaica undertakes to increase 
her preference from 25 to 50 per 
cent. on the general tariff. Canadian 
commodities affected are principally, 
flour, lard, butter, cheese,. con- 
densed milk, apples, shoes, prepared 
cocoa, confectionery, cordage, lumber 
and potatoes. 


Exports to the Colonies 


The most important item in Cana- 
dian exports to the colonies has been 
flour, shipments of which during the 
past year were valued at $5,678,909. 
According to indications there is room 
for very material expansion in this 
particular commodity on account of 
the increase in use of white bread in 
the island. Fish came next with total 
shipments amounting to $1,633,241. 
Condensed milk imports amounted to 
$775,268; oats. to $530,472 and but- 
ter and its substitute to $487,002. 
Other important products bought 
from us included lumber, cattle-food, 
lard, meat, vegetables and rubber 
goods. The total value of all was $12,- 
510,210. In the case of flour Trinidad 
and Tobago took the largest quan- 
tity. Jamaica stood second and Bar- 
bados third. Trinidad and Tobago 
purchased altogether $3,552,516 worth 


adians are among the worst offend- 
ers in respect to ignorance of the re- 
quirements 
tional trade. 
have been lost in the past by an ut- 
ter disregard of accepted practice in 
these matters, and this factcr is one 
of the greatest barriers against the 
rapid development of a much larger 
foreign trade. It is essential that the 
exporter be 
shipping 
quirements, trade routes, and cur- 
rencies, 


each colony; the centre line what Canada buys from the colony and the third line what we sell each colony. 





The British West Indies Treaty in Brief 


Concessions Canada Grants to B. W. I. 

Sugar, preference ranging from 48c. to $1.12 against 
old preference of 46c. to 96c. per 100 pounds. 

Cocoa, no increase in preference but assurance that 
other British colonies not giving Canada a special pref- 
erence would cease to receive such. Present preference 
is $1.50 per ewt. 

Limejuice, raw and concentrated, not refined (per 
gallon), a preference of 15c. 

Limes, fresh, free, as against a general tariff of 15 
per cent., ad valorem. ; 

Arrowroot, per pound, a preference of one cent. 

‘Cocoanuts, per 100 (imported direct to a Canadian 
port), free, as against a general tariff of 75c. 

Cocoanuts, n.o.p., a preference of 50c. per 100. 

Copra, free, as against a general tariff of %c. per Ib. 

Grapefruit, a preference of 50c. per 100 pounds. 

Rum, a preference of $2 per gallon of the strength of 
proof, 


Onions, free, as against a general tariff of 30 per 
cent. ad valorem. 

Coffee, green, free as against a general tariff of 3c. 

Ginger and spices, unground, n.o.p. ad valorem, free 
as against a general tariff of 12% per cent. 

Nutmegs and mace, whole or unground, ad valorem, 
free as against a general tariff of 20 per cent. 

Pineapples in air-tight cans or other air-tight pack- 
ages, n.o.p. the weight of cans or other packages to be 
included in the weight for duty per pound % cent. 

Angostura Bitters, a duty of $5 per proof gallon. 

Sponges of marine production, ad valorem, free as 
against a general tariff of 17% per cent. 


Concessions Granted Canada by B. W. I. 


(1) All colonies except the Bahamas and Bermuda-— 
On spirits, i.e., brandy, gin, rum, whisky, unenumer- 
ated, potable, if tested, a preference of not less than 2 
shillings 6 pence per gallon of the strength of proof. 


Spirits, perfumed, unenumerated, potable, if not test- 


ed, a preference of not less than 2 shillings 6 pence. 


per liquid gallon, 

Wine, beer and ale, a preference of not less than 20 
per cent. 

(2) The Western group including Jamaica, British 
Honduras and the Bahamas— 

(1) On flour, a preference of two shillings per barrel 
of 196 pounds. 


(2) On butter, cheese, lard, condensed milk, meats of 
all kinds, fish, (canned, preserved, dried, salted, smoked 
or pickled), apples and potatoes, a preference of not 
less than 50 per cent. 

(3) The Eastern group of islands including Barbados, 
Trinidad and British Guiana— : 

Apples, per barrel, 50c. 

Beef, salted and pickled, per barrel of 200 pounds, 
$1.50. s 
Boards, planks, scantlings, shingles and lath (not of 
pitch pine) ad valorem—a preference of not less than 
66 2/3 per cent, 

Boots and shoes, ad valorem—a preference of not less 
than 66 2/3 per cent. - 

Butter, per 100 lbs., $1.50. 

Cement, per cask of 400 Ibs., 2 shillings. 

Cheese, per 100 lbs., $1.50. 

Cocoa, prepared, in Trinidad and British Guiana, pér 
pound, 4c.; in Barbados, per 100 lbs.—Free as against 
a general tariff of $2. 

Confectionery, an ad valorem preference of not less 
than 66 2/3 per cent. or 4c, per pound, according to the 
method of assessing the duty. 

Cordage, an ad valorem preference of less than 
66 2/3 per cent. of 6 shillings per 100 pounds, accord- 
ing to the method of assessing the duty. 

Fish, canned, preserved, dried, salted, smoked or 
pickled, an ad valorem preference not less than 66 2/3 
per cent. or 2 shillings per 100 pounds, which is to be a 
preference of not less than 66 2/3 per cent., according 
to the method of assessing the duty. 

Flour, a preference of two shillings per barrel of 196 
pounds. 

Lard, per 100 pounds, $1.50. 

Milk, condensed, per case of 48 pounds, 1 shilling. 

Pork, salted or pickled, per barrel of 200 pounds, 
$1.50. 

On al] the items mentioned above except flour, Bar- 
bados, Trinidad and British Guiana agree that the 
preferefitial rate of duty shall in no case exceed one- 
third of the general rate nor shall the amount of the * 
preference be less than that specified above. 

British Guiana grants a preference of not less than 
4c. a gallon on gasoline and kerosene when refined from 
crude oil produced in British territory. 

The Leeward and Windward Islands undertake to use 
their best endeavors to have granted similar prefer- 
ences to those granted by Barbados, Trinidad and 
British Guiana in the foregoing. é 





Dollar Basis of Currency 


ful cases, only on payment. Clean 
drafts are, of course, often used in 
As indi- 


Is Freely Used in B. WL. |cates above, the foreign departments 
















Complaint is often made that Can- 


and usages of interna- 
Thousands of dollars 


the future. 
thoroughly versed in 


usages, documentary re- ; pro 
cultivation 


of the banks are thoroughly familiar 
with this business, and should be ccn- 


There is also a serious error into |,, : aa s : 

which many manufacturers have polted if there is any doubt in the 
fallen in the past, of ccusidering for-| cedure should be followed 
eign trade a means of getti rid of | — 3 
old or inferior stock. The We 

dian importers have too long been ac- 
customed to receivin 
attention, and only these firms here 
who mean business and who give ser- 
vice will get the foreign business of 
Canadian and United 
States manufacturers have found 
that proper advertising and a careful 
of this 
market is well worth the effort. Re- 


mind of the shipper as to what pro- 


st In- 


only secondary 


When Remitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


huge potential 




























of goods from us; Jamaica bought 
$3,252,833, and other British West 
Indies, $2,304,696. In the case of 
flour, fish, soap, condensed milk, and 
a large variety of other commodities, 
there are indications that the new 
treaty will facilitate the further de- 
velopment of this trade in a large 
way. 

Proximity of the Islands 

_ There are various reasons why this 
is the case. Proximity is a prime con- 
sideration. Being British, the peoples 
are acquainted with British trade 
usage as adopted to western require- 
ments. Coupled with this is the fact 
that there is scarcely any duplication 
of products. The tropical products of 
the Indies are needed in this market, 
and the West Indies are in need of 
our flour, fish, and other products. 
In other words, the products of the 
two seem to be complementary. Fur- 
thermore, the relations between Can- 
ada and the British West Indies have 

€n made closer by the fact that 
anadian banks have a large number 
of branches scattered throughout the 
islands, and on these the citizens 


largely depend. In this way trade | 


relations are facilitated and our prod- 
ucts advertised. 





NEW PLANT FOR BRANTFORD 


BRANTFORD.—Another industry has 
decided to locate in Brantford, the. 
fourth this year. The new company will 
be known as the Harris Packing Com- 
pany, and plans are now being prepared 
for the erection of a plant. 





Indies is divided between the dollar 
and the pound sterling. Generally 
speaking, either may be used in in- 


on a bill of gocds is usually 
made out in_ the 


the particular colony concerned. For 
the most part both British and Amer- 
ican currencies are in use, and, ow- 
ing tc the presence of a large num- 
ber of branches of the Cana- 
dian banks, Canadian dollars are in 
general circulation. Dollar notes of 
the Colonial Bank are also in use. 
Quotations are more frequently in 
pounds in Jamaica, Bermuda, and the 
Bahamas, while the dollar seems in 
the ascendancy elsewhere. ; 
Building Up Business 
Althcugh much has been said and 
written about building up greater 
trade with the British Isles of the 
Caribbean, a surprisingly large num- 
ber of Canadian firms are still carry- 
ing on their business on the same old 
hit-and-miss basis as was the method 
used by their fathers without any 
serious endeavor to develop their 
trade systematically. The prime 
requisite is a thorough knowledge of 
the needs and the usages of these 
cecuntries. It is highly desirable to 
get this information first hand. If 
this is impossible, then the sources of 
accurate information on these mat- 
ters, the Canadian banks for example, 
should be made use of .to the limit. 


The currency of the British West 


ter-country trade, but the draft made 
currency of 


the buyer. Apart from this, it is safe 
usage to quote or remit in terms of 


released on acceptance, and, in doubt- 


cent trips to the islands by members 
of the Canadian Manufacturers’ As- 
sociation have in many cases started 
prcfitable business relations. If Can- 
ada is not willing to seize the oppor- 
tunity in a large way, the United 
States soon will, 


When establishing trade relation: 
for the first time, or when expand- 
ing, it is not necessary to deal with 
firms or individuals about whom 
nothing is known. Those Canadian 
banks which have branches cr affilia- 
tions in the Caribbean countries are 
in possession of very complete credit. 
files, and there is ng business man or 
firm of any standing in the islands 
about whom information cannot be 
obtained from one cf these. Further- 
more, the banks are in a position to 
furnish accurate information on the 
business needs. of the colonies, and 
will put as here in touch with 
importers there, and vice versa. They 
are also willing tc provide complete 
information with regard to docu- 
mentary requirements, 

Actual practice in this matter of 
shipping usage differs accoraing to 
the standing of the ccnsignee, the 
class of goods, and so on. When the 
goods are shipved, the sender draws 
on the consignee ‘sually on sight, but 
sometimes on 30 or 60 days. For the 
most part transactions with the larg- 
er and better-known firms are on a 
sight basis, and in the case of smaller 


firms, the draft is longer term. In 


the former case, the documents are 


se : 
x 





. GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 


Maritime Province Issues 
are of particular interest 
to us. 


Correspondence invited. 


“We cover the Maritimes” 


EASTERN SECURITIES 

Company Limited 

St. John, N.B. Halifax, N.S. 
Charl P.EL 


DOMINION 
EXPRESS 


[aor A tae aoe 
CHEQUES 


ACCOUNTANTS 


Capital $1,000,000 


At your service 


with your every trust 
company need 


Reserve $350,000 


L.H. Charles & Company 


1326 Metropolitan Bidg., Telephone 
TORONTO Main 1062 


Auditers, Accountants and 
Industrial Engineers. 


STRENGTH—SECURITY Assignees - Liquidators 
EXPERIENCE 


The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL—138 St. James St. 


“We go on forever.” 


LENT, MACKAY & CO. 


Barristers, Solicitors, Notaries, ete. 
W. F. W. Lent, K.C., 


Alex. B. Mackay, M.A., LL.B., 
Solicitors for Standard of Canada. 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan UH. Brooke Bell 


Lewie Duncan, Author of “The 
Law and Practice of Bank- 
ruptcy in Canada.” 


Travelling to London? One of Wilson Building, Cable Address: 
the magnificent Canadian Pa- 73 Adelaide St. West, “Bankruptcy” 
cific “Empresses” or Monoclass Tereaya, Gunede, Terente, 
ships will transport you in 
comfort and luxury. Book re- 


servations as early as possible. 


Full information from your 
local agent, 
J. E. PARKER, 
General Agent, Ocean Traffic, 


Canadian Pacific Bidg., 
Toronto, Ont. 


CAN = 2°5N 
PAG = © 





New York Stocks 


Grain Futures 
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ROYAL IRISI 
EXECUTORS 
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F.C. Sutherland& Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bldg., TORONTO. 






CLARKSON, GORDON & DILWORTH 


ARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers. 
15 WELLINGTON STREET WEST 


MONTREAL 
TORONTO 


CANADA PERMANENT 
MORTGAGE CORPORATION 


14-18 Toronto Street Toronto 


W. G. GOODERHAM, E. R. C. CLARKSON, 
resident: Vice-President. 


GEORGE H. SMITH, General Manager 


Capital Paid-up .............+++ $ 7,000,000.00 
Reserve and Surplus Funds ...... _7,488,637.19 | 
Investments .....cseeeseeeeeeees 45,414,658.44 © 

You are cordially invited to make the fullest 


use of our Savings, Bond, Trust and other 
Departments. 


Annual Financial Review 


(HOUSTON’S BLUE BOOK) 











Established 1855 













The 25th Edition of this well-known publication is 
now ready for distribution. The Annual contains com- 
plete information and authentic facts regarding all se- 
curities listed on the Montreal and Toronto Stock Ex- 
changes and other prominent Canadian Companies. 








All statements are compiled so as to show at a 
glance the Capital, Balance Sheet, Profit and Loss Ac- 
count, Comparative Statement, History, Record of 
Dividends, Selling price of stocks and. bonds for past 
years, names and domicile of Directors, date of An- 
nual Meeting and a mass of other important facts con- 
cerning Capital and History of all companies. 














Descriptive Circular Mailed on Request 
PRICE $10.00 PER COPY 


HOUSTON’S STANDARD PUBLICATIONS 


234 BAY STREET, TORONTO 
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THE FINANCIAL POST 


The Securities Markets | 


LOSSES EXCEED Twin Chy Continues HE stor, The Financial Post, 
GAINS IN WEEK’S ecg pate : Ff Si, oe « preven, oc 
. a in —representing a 
In Canada the recent fare increase 4 Eto keep all m Py: on 
SECURITY MARTS granted the Twin — —— oe ae ee: - ee call lots hy 

Cc > t more f : “ : , 
‘ ES ‘ ompany, seems to have attracte Fy savi es instance, T hold six ( 
Last Week’s Strong Position 


ttention than th ’s demand still : i 2 
ora still Sattar tuavenie: tukin eatio- F . , of aministiquia, Laurentide 
. : o of American Salesbook. 
is Reversed at Least 
Temporarily 


Dependable Service 


Through our long established connections 
in Canada. the United States and Europe, 
we are in a position to render complete 
investment service to banks, insurance and 
trust companies, and individual investors. 


. 


faction is felt here that the new rate, a | 
combination of an eight cent, cash fare It seems to me that, by t 
and a six cent. ticket or an estimated use all the different comp 
up, I'd still have my holding 

’ 


average of about 6% cents, is likely to : 
add about $300,000 a year to the earn- wound up would still pay so 
I propose to carry on {I 


ing power of the company. The oure i s 
be in force for at least six months, when ing two shares 
it will likely be subject to sever to oat), Povverterse Maple Lea 
determine if it has proven satisfactory . Smith, Penn 
in returning the company a reasonable Canada, Howard That o 
amount on its property value. 

The company, however, is continuing 
its battle for a straight seven cent fare 
and scored a point the other day when 
federal courts ordered a new valuation ref 
to succeed the state valuation of $41,- I always purchase prefer 
000,000 on which the recent fare change| § lative. Do you see any 0 Jecti 
was based. : What I am after is investmet 
have a government billet an 
speculation, let alone a gambh 


Private wire connections with 
DILLON, READ & CO., 
New Y Chicago, Philadelphia and Boston : 
= me Market Indicator 
20 Industrial Stocks 


DOMINION SECURITIES oo, a 


you have spoken well. 


secant course there is Consur 
safe, no doubt, but a trifle lo 
“The Financial Post” to some 


Week of July 29 81.3 


Established 1901 Mth. of Aug., 1924 70.3 


E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 


MONTREAL OFFICE 
Canada Life Building 


There has been something of a lull 
in the sustained rise in the security 
markets which was in evidence up 
to the end of last week. It is expected 


that this market will not anticipate] Market Gives McIntyre ; My thanks to you. My 
| Reor ganization is F or ecast coe ten Yak fae tee b $16,000,000 Valuation | the month, and an increase of $61,680] INTERNATIONAL PAPER” is confidential. 3 


for the six months’ period. 


NOT CUTTING PR 
DURING THIS 


’ (Continued from page 1 
which has been developed over 
From Our Own Correspondent. period by selling its output at 
MONTREAL.—An interesting move is| ®t prices to various customers Img 

announced by the Dominion Financial| 5@me country. s 
Corporation of Montreal, which will in| | All this indicates that if 1 
the future invest money for clients on| is being sold in the United Stal 
construction loans and guarantee these| in Canada at under $70 a tom: 
loans as well. is but little of it to be obtained) 
Construction loan investments are| mitting, however, that 99 per ¢e MONTREAL—The annual 
based on the financing of building con-| the newsprint sold on this ¢ of the Ontario Steel Produc’ 
struction work. The loan is advanced tv/ sold at $70 f.0.b, mill, all indie for the year ending J 
complete a building operation and be- int to a weak market and a e Ss aoe, hows’ & considerable i 
fore money is advanced it is necessary O85 ton during 1926. All this: 1925, i earnings for the yé 
for the building to be completed to the $65 a ton during arty ae : ment im t in the li 
extent of being plastered and having all| ™€an reduced earnings for them a slight improvement in the li 
walls dnd the roof finished. If the| Print company next year, ——% sition which, of course, was 
However, there are ‘best of shape last year, The 


building is clear of all encumbrances " . - 
and the land is paid in full, a loan is| light in a somewhat dark outlod its for Wg year were $157,987 
crease Of a@ 


made up to 40 per cent. of the valua-| the investor must not forget the) P y 

tion. The loan is a first mortgage on| little mills, which produce any - the results for the previous y 

the property. ; : up to 50 tons of newsprint a deducting charges, 
The Dominion Financial Corporation| the States, cannot possibly t | and pref r 

now undertakes to further guarantee/ adian competition. Many of these |  dends, the amount remaini 

such investments with all of its assets,| not be able to meet fixed charg plicable to the common sha! 

amounting to $325,000. Seven per cent.| the new price. One final thing - squtvahen 5 ies in ty 

compares favorably wi 


nothing in the business or industrial 
situation in Canada to warrant a re- 
action beyond the mere influence of 
the seasonal period of slackers. 

Some “a is felt by those who 
have been looking for a reaction in 
the New York market that neither the 
danger of a threatened coal strike 
nor the stiffening of call rates has 
had sufficient effect to dampen the 
bullish sentiment which continues, al- 
though there have been a number of 
losses during the week. These, how- 
ever, do not follow any definite trend, 
and appear in most cases to be noth- 
ing more than profit taking. There 
is certainly no tendency toward any 
selling movement. 

Outside the utility and general in- 
dustrial groups, losses in the Cana- 
dian market during the week were 
either in the majority or were equal 
to the gains. The utility group showed 
considerable strength, five gains be- 
ing registered against three losses and 
five unchanged. Montreal Light, Heat 
and Power and Quebec Power led the 
gains, each having moved up four 
points. In the general industrial group 





_ McIntyre Porcupine shares were sell- 
ing on a yield basis of 5.01 per cent. at 
this week’s high price of $19.95 on the 
Standard Mining Exchange. This is the 
highest figure to which this stock has 
sold since 1923 when the extreme high 
of $21.20 was touched. The MclIntyre 
situation has changed greatly for the 
better in the interval, and tie annual 
dividends have been increased from 75 
cents to $1 a share. 

The market gives a valuation of close 
to $16,000,000 to the property. Intrin- 
sically the market valuation of the mine 
appears to be still on a conservative 
basis, It is noteworthy that the stock 
is becoming increasingly scarce as the 
market has moved upward. This goes 
to show that investment buying has 
been pre-dominant, 


| oNTARIO STEEL’S 
— 1 HIGHER PRC 


Report for 1925 Shows 
Conditions for Plant— 
Liquid Position 


From Our Own Corresponder 


for Standard Chemical Co. 


Another Disastrous Year Reported Along With Promise of 
Re-organization of Manufacturing Activities 
of Company 


Will Guarantee Loans 
for Construction Work 





i i deficit of . outlook in export business, manufactur- 
ee ar ee in the] ing operations have been reduced and 
annual report for the year ended} the utmost economies effected in all 


2 departments.” 
March 31 last, suggests early action During the past year, 48,000 cords 


by ie perenne = +> cla mrovions of wocd were carbonized, which com- 
be aan e ai pa . then president, D. | Pates with a normal output of about 
Gilmour oes ted. that a scheme| 100,000 cords, and a war-time output 
would be placed before the sharehold- | °f aoe —_. Ee = — 

De ae production of charcoal wou sat- 
ers for the elimination of some of the isfactory if @ vrofitable cutlet could 


‘table, ae ees ney eh be found for the chemical products 
would have been attended by a writ- produced in connection with carbon- 
ing down of the company’s stock with | !24tion. As will be seen from Mr. 
the writing off of the useless plants. Davies’ report, the outlook for find- 
No definite announcement is made in|ing this market is not ne gcod. 
this year’s annual repcrt, although|This means a reduction in chemical 
the oe president, L. Davies, | activities and the utilization of the 


is significant statement: plants for other purposes. Some are 
mre on hows come to the realization] now being dismantled _ and actually 
long before this that the company was| only one of the chain is being cper- 





WINNIPEG ELECTRIC FARNINGS 


The following statement of earnings 
of the Winnipeg Electric Company for 
the month of June has been issued by 
the company: Gross earnings, $395,343; 
net revenue, $114,260; fixed charges 
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as munitions and were purchased| are at present employed about 1,300 | ments, it is stated that the results of : ° . reais ae Br acct 
freely by the Allies. After the war | hands; the new extension will employ | the company’s operations for the first The retailer is the purchasing agent for a thousand, five thousand $6 ‘20°60 

came more difficult conditions. Stocks | about 300 more. six months of this year were very satis- te th d f ‘li earners Saree IC RS ti RS PRT Re ‘ ee 

of wood chemicals in the hands of the| The possibility that the company | factory. einen erst ee sri 10 18.00 "2: 


oe 


Pe eye 


Fern ticineneiineny ap-theenty 
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lized he ti fla a Po a, after deducting other income, is paid on construction loans. any like the Internationa 
reatly over-capitalized at the time o A eae approximately the same number show- 752; net income from _ operation, dia ent. year. 
fts eka in 1911 and that the} Shareholders will look with interest a een le and no ‘aaah but | $26,508; monthly proportion an Feen COMPLETE NEW POWER UNIT knows as well os ony ae oo eee ae the 1: 
amount of money actually invested and|for more definite word from the di-| where gains occurred, they were most- | S¥arantee, $20,820, aaa ; ,Jexact market situation of newapn _— Sollows: 
the volume of business transacted when | rectors of the plans in this regard, On | jy fractional, While the gross earnings from op-| PORT ARTHUR.—The fifth unit ot| ¥°*,i* #8 bringing its Canadian years compare as = 
the plants were operating at full ca-)this point the report says: One Bank Stock Up eration for the month show a slight de-| electrical development at Cameron Falls| 2? to a daily production of aim tt teeeeeeees $157,987 
pacity, were out of line with the large| “The policy adopted by your directors} o, of the groups, the banks and | ‘®4s¢ when compared with the month | will be ready for operation the second| ™Vestors can figure from Siem §8=— Adjustment «.... ete (ee “ 
amount of preferred and common stock} js to reduce the company’s chemical ac- the tractions, showed no ins during of June, 1924, the showing is very ma-| week in August. The sixth and last unit that company knows what it is de 157,987. 
which had been issued.” tivities and to prosecute vigorously ~ k *ndi Wedeesda but terially improved, due to an improve-| of the development will be completed and fully‘expects the mill mame =, Balance we crrrittts oe 
President is in Europe every opportunity through which as-| ‘he ‘aie tir "th Bank of te to | ment in the gross earnings of both the | some time in October. The station when| money. All this applies to} ce eae ee tS cadaomoraes 
This suggests either that the com-/| sets of the company may be profitably ae at time the t ank 0 th a railway and electric utilities. The total | complete will comprise six complete sets| dian companies, though =aat@ may S. Bebaideds, scacsnonves $131,437 
pany will go in for some capital re-| used. The financial position of the com- | as shown gone of more oat ‘WO | operating expenses show a decrease of| of generators with an output of 12,000! be some of the smallem groducers9@ Bond S. F. .....--.-: nok: Ae 
organization, or for the adoption of | pany is such as to enable your directors | points. At the same time these two | $12,976, resulting in an increase in net volts, which is stepped up to 110,000 on| which may feel the piB@h Of WWWERTUR atance ........ «-++- $109,987 
new lines of manufacture, or both.| to take this course without sacrificing | groups registered nine losses and | earnings from operation of $12,917, for| the transmission line. prices ep atamte.- con ssce -ss00s 
The president is now in Eurcpe andj ny of the company’s liquid or fixed | eleven unchanged. The losses were . 
assets.” : meargimal im all cmeee, = gt Dg a ge eae ee eee Ce ae a 2a $ an 


it may be that he will take the op- 
portunity of discussing the company’s 


affairs with some of the large Eng- . 


INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 

Operating Bond OtherInt. Depre- O 

& Discount ciation 
*& J 


Interest 
£62,669 


The record of earnings of the com- 
pany fcr the past ten years has been 
s fallows: 


: Surplus 
for Year 
$104,108 

457,891 


ther De- Pfd. 
ductions Dividends 
$65,000 $15,277 ¢cccees 
5,000 
155,764 osceots 150,626 
*323,398 126,094 157,175 
60,212 ovsces 21,468 


238,061 (def.) 166,968 


There has been something of a slow- 
ing up in the case of the paper group, 
only one gain being registered against 
four losses and four unchanged. Price 
Bros. made a gain of one point, while 
losses of from one to three points oc- 
curred in Abitibi Brompton, Lauren- 
tide and Spanish River. This may be 
effect of the growing realization of 
over-production in newsprint, or it 
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The Importance of the Retailer }f-==—.. 





y a few char 
the balance sheet, and the liq: 
sition for the last two years 


HE retailers and wholesalers of the country are as much the es 


713,176 (def.) 762,368 ly to i quiet- : 

eis (2.008 money Kaper Of opinion seems to sales force of a manufacturer as the men who travel out of : aE ltt 

; 75,000 (det) 10,409 | favor oa ee ial tn the home office. The merchandise, if it moves at all, must . Current liabilities “<°.".1. “187,406 

* fi in 1917 and $315,987 in 1918. 7F iod of fifteen months +11; : icall . z ‘3 w. an. cpu: 3006519 
ended March 31, i921. {Year ended March 31. : eres milling groupe, gains practically bal move through these channels, and whether it encounters resis-. Tet cael pe ee 


lish interests who financed the com- 
pany in the pre-war days when it 
was launched out as a great wood 
distilling project. 

From the standpcint of operations 
this year was the most disastrous in 
the history of the oat: as there 
was actually an operating loss, some- 
thing not previously reported. The 
deficit, after adding depreciation and 
similar charges was, however, only 


Prior to the war 
war the compan 
Some of its pr 


and during the 
made good profits. 
ucts could be classed 


government had to be liquidated and 


‘ profits gradually dwindled. A large 


foreign demand grew for such chem- 
icals as the company preduced, but 
European producers, with many ad- 
vantages on their side, came into the 
field, and it was necessary to cut 
prices very low to get business. The 
competition reached a difficult peak 
in the past year, as evidenced by the 
statement of the president in his an- 
nual report: 

“With the exception of charcoal, about 
40 per cent. of the company’s production 
has hitherto been sold abroad, but these 


The profit and loss figures for 
1925, compared with similar figures 
for the previous two years, are as 
follows: 


Profits . . 
Deprec. . . 


1925 1924 1923 
-X$158,333 $226,106 $292,110 
75,000 191,854 191,854 
-X$223,333 $ 34,252 $100,256 
87,146 39,215 41,654 


Balance . 
Deb. int. . 


Balance . .x$270,479 x$ 4,963 $ 58,492 


new addition to the company’s mill 
at Montmorency Falls will begin on 
January 1, 1926. At this plant, there 


will extend its operations to include 
the manufacture of rayon or artificial 
silk lends interest to information as 
to the rapid expansion of this industry 
in other centres. That there is a great 
demand for this new textile fibre may 
be judged from the fact that it is now 
estimated that by the end of the pres- 
ent year the total world’s production 
will have increased 50 per cent. over 
that of last year. As production in 
1924 was seven times as large as it 
was ten years previously, the industry 
is making great strides. 


two gains, two losses and four un- 
changed, while in the milling group 
there were two gains, two losses and 
three unchanged. The most important 
movement in the latter was the rise 
in Maple Leaf, which ran up three 
oints during the course of the week. 

he gains as well as the losses in the 
steel stocks were mostly fractional. 

The sustained strength which has 
been registered in the textile group 


While it is not the custom of the 
directors of the Howard Smith Paper 
Mills Ltd., to publish semi-annual state- 


The company’s working capital posi- 
tion is* considerably improved, being 
well above the requirements of the trust 
deeds securing its bond issue. This is 
evidently due to the increased profits 
resulting from greater efficiency under 
which the company’s three plants, par- 
ticularly Cornwall, are operating as a 
result of the completion of alterations, 
installation of additional equipment, as 
well as to the increase in the volume 
of sales, 

It is understood that the company’s 
export business has increased over 100 
per cent. as compared with last year, 
and that the volume of its domestic 


holders are in part as fcllov 

“The marked improvement in 
for our products since January | 
be found reflected in statem« 
sented herewith. Most of ou1 
facturing units have been wo: 
capacity during the past six 
and the combined tonnage outpr 
various works has largely excee 
previous record for the some p 
any year since incorporation. 1 


tance or the whole hearted co-operation of the distributors, de- 
pends upon the manufacturer’s attitude. 


When people ask me what should be the place of the retail busi- 
ness paper in a national campaign, I respond that it should be 
precisely of the same importance in advertising as the retailer 
is in merchandising. One should be proportional to the other. 





about one-third of the deficit in 1922 ees a5 | tee aeeae ain Leena eee ae MINING 
ee ay ee eprecatien eae Net profit . 1827049 19 4963 § 42,026 changed. Despite this, the losses were A retailer cannot carry all lines of goods. He cannot even carry — ik ek weak oO 
i i i se 5 F ~—e mam natural reaetions in . . . . Vv: Rate - 
19il as a consolidation of various| Deficit . . $050,004 960aana soni aan | of stocks exceptionally strong of late, all lines of advertised goods, that is to say, the goods advertised | —————— 
wood chemical industries existent at} x—Debit. ‘ : ne" | and the trend remains practically un- to th e private consumer. suig ttt? 
that time, and a chain of plants was| t—Deficit for year. changed. Kol : . SS j Argonaut........ 
—— hie ee Seen ease onaran —— rg et “a : : TS aid 
ri uebec. ere wer - a2 A . : . ete eo Se 2 ie 2: DOME Si. casa : 
Sacto ead Quite. Shane ware fa0- No Decision Reached price increases, while 32 showed actual This compels the retailer to exercise his discretion asto what he j= ~=@g = Barry Hollinger. 7 
Sault Ste. Marie, and Thornbury, On- on Rayon Manufacture | !osses and 38 remained unchanged, will stock, and this is the biggest and most important of all re- = Fe BenfoC“Grccu" >: 
tario; and Cookshire, Fassett and This rather reverses the situation 0 oa : - ee ee, an Seen Greta. 
Weedon, Queber; refineries at Mont. From Our Own Correspondent. last week when there were 30 os tailing functions. You think of the retailer as a man from whom 
real an ord Mills; a saw mil MONT —Vari : against only Osses. . ye on ae or geile ee Eee nea 0 te ee OCU eras eh ; | 
at Longford. Mills; lime kilns at] rumors to the effect thet the Donia | a summary of the movements record- you buy goods, whereas his big job is to select the goods he can Sikes Ad gh Mr aa as 
Suenge tad: deuation dene en Porth enad company has definitely ed in the various #7 sins Losses Unced sell to you. His work of selection transcends in importance all perce Swe se ceerer es 
i Si laeisiion one ti een ee “1 thi es ys on As ee aia 
duction consisted of charcoal, fcr} connection with the manufacture of | B&™* +4 paper | hae ore his other functions, and in this work his guide and adviser is his 3 Cons. Smelters |. é ils 1 
which-a large domestic market was rayon and that the company has de- Steal ieee 2 4 tail busi i Grown Reserve.’ SSS Cerne tas 
built in Canada among eee at cided to proceed with its manufac- | Milling .. .. : : : retail business paper. Hy Srorn Reverve. : 2 : 
eh one eae ek al, ute nave boon, current. Speaking to | Utilities .. .. 5 : : oeses 2 14.0 14 
: » ace- e Financi t, th id f a 9 : ° en . Gdiele +s “+ 
tate of lime, formaldehyde, ete. The the company, Sir Charles Gordon’ seid | coun hee te The successful merchant has not fime to see all of the travelling poo 
a me and | that thi Raciek wb . ee ig ne ve eg cy en oo Sie ss re eee ; 
abroad, as the home market could not a ote ithe case, and that | Genera - << - ee who call, and in the waste of time of these men through fia 
I ais that/ connection. In the meantime, the com- i i © obaet sam that paniq  -ee ee a . Hollinger... |” 520.80 7:1 14: 
H cculd. be produced simultaneously | pany is still investigating lor’ these no fault of their own is one of the costs of distribution that could § 20.80 7.114 
i Could be eck unt of charcoal that] lines. It is expected, though, that the avers ee ee ss be lowered. The salesmen that he does see are, nine times oub = J 9 Iapiration “2°: . 
'- — < company will go into the new line. o Norma ° ° . : z ons ian 
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The most effective way of reaching the retailers is by means of the 
business newspaper. Write us for particulars of those listed below 
and the fields they cover. 


Publishers of 


Bookseller and Stationer 
Canadian Machinery 
Canadian Foundryman 
Drug Merchandising 


Sa ae a Et aE 


$2 14.6 2. 


ana... As en 


Power House 

Printer and Publisher ae a tos 
Sanitary Engineer a pend Cons... sae ages 
Canadian Automotive Trade en et ia 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


foreign fiel co business is being well maintained. = + : 
ee a — Thic anelion — BRITISH OAK GETS LICENSE All three plants are working at near 20 4.60 5.3 
alarly to England, where the eee ead ete - Ronsaned tat p capacity and it may seqnonaiay be ex- T © 
z : -F| sued a license to the Britis ak In-| pected that gross earnings for the cur- h M j P bl h j 
4 ee eae Meo ee courant, cere id J to| rent year will be fully ‘squall to those e ac ean u Is inh oO. a8 73 
; : s ransac ire, automobile, employers’ | of any of the past 5 years. It is esti- 9 5 
competition has been so keen that goods liability, inland transportation, sprink : 
: ’ ’ a t th 2. s 25 1.00 2 
have been sold. on the English market! ler leakage and ineureuee apeinet dam- 7. the Soci cme Gite tamed 143-153 University Avenue, Toronto © 6.03 
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age to property of any kind caused by 
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THE FINANCIAL POST. 
The Stock Market Record 


WEEK ENDING AUGUST 4 








' Div. Yield High Low Close Close Sal 
; ~ Antigua, B.W.L., 14 Rate Aug. 3 for wk. for wk. Aug.4 Jul eo Range 1925 
is . . » WL, ° . . y 28 High 
Baitor, The Financial Post, f : ath July, 1925. Banks— ee : i 
, : : ‘ 
“Sir,—On @ previous occasion, after I had bought eighteen shares of a | bominion..000000001. 2, 578 (207 «= 206 206, 206180 210 194% 
certain stock—representing all my capital at the time—you advised Can. Nationale..... |" 12+1 6.33 205 204 204% 204% 54 205% 189° 
; hashes sed me not | Can. Nationale....,....10 6.71 149 149 49 
to keep all my ergs in = . et. Imperial;............ 12 6.12 198 195 200 200 45 2008 
. : ae 184 
‘[ still hold these shares, but, since then, I have put my further small om ete if «£85 240. 245 = 250, 250-187 = 850 2404 
into as small lots as one share each in various companies. At pres- | Royal................. 18 5-82 275% 274 273% 2785 59 275% 262 
for instance, I hold six C.P.R. common, and one of preferred, one each Standard... 22. 7""i8 Sa T7756 iT? 7K ie a wees. sane 
of nistiquia, Laurentide Power, Abitibi and St. Lawrence F! Bee tre eee 12 5.85 Oe ee © gat ige 
gt of American’ Salesbook. . e Flour, and | Union..:::......22.23: 8 6.83 117 116 117 rib =82 «©6108 
‘It seems to = that, by this plan, I combine good yield with fair safety Paper— ; 
all the different companies would not go bust. Even if one did wind | A>itibi, com............ 4 6.20 67% 64 64% 66% 109 
up, Fd still have my holdings in the others, and any show that might be | Bromoon Pee 7 61 .. ; . ae 
up would still pay something in the dollar. awentide. ns é 7169 81x ny a a3 40 an: ome 
J propose to carry on (I am saving at the rate of a thousand dollars a | Price Bros.......0..0. 2) 4:16 49 . soi 3 oan on 87% = 75 
urchasing two shares each (in some cases only one) of Can. Cement, | * tov. Paper, com....... 6 6.12 .. meh, tie ve i BB 34 
nverters, Maple Leaf, Monarch Knitting, Prov. Paper, Steel ot |Site ee See Oe A OO TO os 6010285 
: Howard Smith, Penman’s and Spanish River—and others of which | ,_ Po; pret I17 °° 129 feeb 96% 96% «(205 ic eae 
~ you have spoken well, That ought to make a small permanent income fairly aa oe ta) aa. -dae.. oon 39% 39% 40 42-21% 
Spanish River, com... 7 6. 02 108 «10k. 008 =i s¢ Br 
Of course there is Consumers’ Gas and Bell Telephone and others. Quite 20. ~ te netees 7 6.14 is itt 1 113 % 113 360 127 - 1124 
safe, no doubt os 5 Sees low in the yield. Obviously I have been studying eee OPEP...... 6. 7.22 83% 83 83 84% 180 86 81 3 
a SR aa a ae pakadnrnamer iia iiis tone fei TE + “ - vi 52 3435 
T always purchase pretesred, for choice, and shares described as cumu- Steel and Steel Industries— 
lative. Do you see any objection, now or in the immediate future, to my plan? | 8-E- Steel, com........ . = ee ? = Re 3™ 1% 
fam after is investment (for the sake of my possible widow, since I pe ist peel... . 23% a4 a4 234% 3 94° 
have & — billet = the certainty of a pension for my life) not | Can. Cer & Found., com. | : as % a” = a My $95 11 % 6% 
et alone a gamble. 0. ref........7 8.97 78% 78 784 . os 
AP se he eo yey Pee en Pie Me a meee tae bee , ’ 78 ¥ us 4 
tanks to you. My real name, written below the nom-de-plume, | ©": Foundrles, com: ii CRE ow EEE a ete 3580 
AL PAPER is . Can. Locomotive, com... ° a a =¥ re a = 
: Yours sincerely and gratefull Do Bem oe aes T - - . - 717 64 
TING PRICE F et a meena b=) 7 9.21 «7 76 76 76 5 90 16 
JAME 2” Dominion Coal... DiC wes «6 oo% 
NG THIS YEAR Dominion Iron, pref... . , . : * s ri ** es od 4 
3 Dominion Radiator, prefl.7 6.94 100% 100 ne . ze 28 25 
s : : : diator, pref. ! 100 
——- ONTARIO STEEL’S ible manufacturing arrangements in our pa Bridge... eee 4.59 91 87 91 ue 4 ase ase 3 AT i 
from page 1) , several plants permitted the manage-| N'S. Steel, pref.” BO nee oe = + - a 38 25° 
veloped over a lo HIGHER PROFITS | ment to easily cope with this brisk de- | Ontario Steel, com... |" 7 01 58 52 7 8 - ss = 
ng : 4 7.01 58 57 57 58 150 61 
its output at differ. mand and furnish satisfaction to our St eee es Sees ees FF .B8y 08 97% 99 99 35 100 ot % 
us customers in numerous customers. eel of Canada.com....7 8.18 8534 853 85% BB BS 89 % 
the Report for 1925 Shows Better “During ho gue: jeicay “birwetlionl Do. pref........ 7 630 110% 10% 110% i 30 112% 108" 
1s that if n : nditions for ant—More | changes and improved methods of man- Milling— 
. Uniten States a Co Liquid Position ufacture have been adopted at our var- | Canada Bread, com..... 4 888 45% 44 45 45 658 130 39% 
er $70 a ton theas ot oar and several new lines in- Paass +++ 7 6.79 ae 18 103 104 2 107% 100 
ae roduced. a3 totes ae % 92 92% 250 92 34 85% 
; 2 Inter. Milling, ; 2 ys 4 
o be obtained. Ad. ; From Our Own Correspondent. “Despite increased motor car produc: | Lake of ands cos Meh 1 SE 4 = = - i Ps 
that 99 per cent. of MONTREAL.—The annual report /| tion, the demand for our horse drawn ewe tae Fen eles tem earns ey 
ah a ee is of the Ontario Steel aes Ccm-| vehicle products has remained steady Maple Leal, Pens ; ta 85 89 86 i2 100 M0 
. indications for the year endin une 30,/| and satisfactory, se] eerseeas , 7.10 98% 98 983s _98 45 101 96 
arket and a price of " Ts. shows a pteeas BP pee 3 improve- “Your directors have this year set ae: 7 5.55 + ted 126 126 i268 ; *° 127 + 
1926, All this must ment in earnings for the year, and aside $12,000 as a nucleus for establish- | Shredded Wheat, com...10 10.00... oz G; Fe . 155 155 
aings for the news- _ gslight improvement in the liquid po- | ™¢?t °f & Pension fund for employees, Cee ae Bic eae. H+ so 5° 6 os we 
xt year. “tition which, of in the | 224 it is the intention of your board to | West. ¢ ~- oh 7 «68.75 80 80 80 80 20 80 75 4 
which, o course, was in the — . est. Can. Flour....... 8 7.4 108 108 108 108 10 1 
are many rays of ‘best of shape last year. The net prof- re Rotiane appeepriations for this sat > 12% 105 
at dark outlook, for "its for the year were $157,987, an i a eee ree cone Se Sane Seeene. 
an in- : : Bell Tel 4 
a tacaiet the Gael Me tor tne ar ere Fedo 00G beer | 284 When conditions permit.” Cummar Ge. cn ie fn Oo RY IS 
produce anywhere the results for the previous year. Af- —— Power...... 5 5.00 100 100 100 100 5 101 "93% 
newsprint a day in ter deducting fixed charges, sinking MONTREAL POWER Sean ees S51 188 60187 hss, Oba 
possibly meet Can- fund requirements and preferred divi- AND SHAWINIGAN Do. ref........ 45.81 69% 68% 68% 68% 113 69 67 
ia M J % 
Many ot these may dends, the amount remaining ap- REACH NEW LEVEL = ae: . eee - os ee os 2 26% 22 
st fixed charges at plicable to. the common shares was | Mont. L. H. & Pr. Cons. & ‘i0 198% «192 98 03 7 oo ae 
‘inal thing, feo MMEEMEraiont to over Ti per cont, sad a Tal) a i te lg Dee gee 
iternational Paper compares favorably with the showing | . (Continued from page 1) PORES Be eB Uo 9 Cn Oe een yok * - . 105 95 
any one else the of two per cent. last year. The profit | }5 the unsatisfactory state of the as- Quebec Power, com... 5° Sar lie lose te” «lee «gar ote” BO 
ition of newsprint, and loss accounts fer the last two| estos producers. The province oc- | Shave rican Peles: 7 6.89 109% 109 10934 109% 2 110 108 34 
its Canadian mill years compare as follows: cupies a strategic position with re- | South Can. Power, com, wee en: a oe: eo a 
tion of 700 tons— A roti ath anal etttiae aii tenn | menadione See oe ee 
re from this that profits ......+++++- ’ : where there is an undou shortage Transportation— 
vs what it is doing tAdjustment o eeene. 9 srseese 1,426 . — hydro-electric energy. | =. pectas Ry. aesel® 9.08 143 141 36 14g . 143 78 152% 137 
* e bi » | 2 , sees eee ' ; 1 10% 2 F 
the mill to make et ercst Tic Meese “Ete | River bein Pustatakin byJ. 8 Duse| on i a 80a 
hough there may Bal 191,487 § 8a051| 200 the Aluminum Company inter- bcs Om 
smaller-abedesete ee “+ eases: See $ 31450 20/160 ests is ‘ but one indication that the _oemeee kénesdeneece ss ; faa i 21 20% 20% 20% 330 24% 18 \% 
1e pinch of lower ——_ —~_| economic trend of some industries is | Detroit Un. Riy.. 7" ’ 4 692 59 57% 57% 58% 3583 60 49 54 
a $109,987 $ 63,494) northward. Quebec is_ strategically | Duluth-Superior.. | (| Se 833 3334 3334 3434 10 2 3 
Pfd. dividends .......... 52,500 —_52,500| situated with regard tidewater, U. S. Tilinots Traction, pref.... 6 6.31 ..- 3 we fe as 35% 30 54 
ME creged --coses $ 57.487 $ 10,994] Markets and water power, all of Ottawe traction’ peace ig 06 at} 3 062«(O62tC«C 25 eS a ae 
- Common dividends ..,... 30,000 37,500 — proves that it will move for- Porto Rico tinea. an a! oe ee oe $o54 «SEX 
ward; any progression by the prov- eis neva Me eee 864 86% 88 40 91% 84 
ititidib.: > vs caniaeakens $ 27,487 x$26,506| joe as a p ! , uebec Riy....... ; 
| Prev, surplus |... Liill “ansis16 442,022 whole must result in bene- | Twin Cit tore 5 oN Bee se gs * as a 26. 3 
e \ a or fit to both Shawinigan and Montreal De.” ‘ont: $ $e ES ES 5 SES. ee as $a “% 
Total surplus ......... 003 $415,516 | “Power. Winnipeg Elec.,com.... 1 .... 53% 61 61 637131 53% 8635 
il er a Looks Like a Hold Do. peas. cs. v 9.81 96 95 9% 94 185 98 + tl 
xDeficit. For those who hold iti Textiles— 
+Bad debts 7 é securities of 
There were | = hgeg few changes in ae > ‘oa a Can. Converters. wn ; 8.02 88 x a7" 87 90 ee 90 80 
the balance sheet. and the liqui "| order to scalp a point or two, now | Can. Cottons,com..::::8 6.73 119% 118% ‘ os 
the siGlon fer tee alk CF cee i might, or might not, be a good time |... 0. pret. - ++ ee ee 1189 118% 120 so 120108 
f follows: - sell—there is no way of judging— | heap mya tte gs pony eae i “4% «6 
y " 5 AMIS sys o's ae 5 ‘ 8 58 40 
oO 1985 - 1924 a ee purchasing these securi | Dom. Textile, com... . | 6 6.90 853% 84% 84% 86% 1280 87 66 
ak Current assets ....i,.... $964,015 $906,755 | ties with the idea of making money | ,, 070; . pref........ F ©  C.0B sss a 53 i a 117111 
Current liabilities ....... 187.496 189:050| and not just gambling, there appears — eg 2 com.. . ogee ee ee 45 30 
o Working capital ........ 8826519 $717,705 | NO Teason for disposing of either stock | Montreal Cotton, com.:: 6 6.06 00 95 
31S The president’s remarks to ere simply because it is making new mar-| , Do. | pref........ oes" 6 a e a am i14 109 
le- rs are in part as fellows: ket records. Holders of Shawinigan Tole hele sy Bee 8 a ee 166-158 
“The marked improvement in demand| °T, “Power” should be in it for some- | Wabasso Cotton.:::!'''4.00 6.45 |. a 5 se - 132 5 f 
for our products since January last will thing a great deal better than a ten Ge 1 . 
be found reflected in statement pre-| Point rise—he will get it, too,—but | , aan Industrials— 
. sented herewith. Most of our manu-| Ot quickly, for the policy of both ie aa peemhere sng >. # - hai s ts oy Ss 
si- i ene jusits yo been working to ee is gone For | Asbestos, com....... °° ° 1 m4 a" ted — os” eis oes os 
acity during the past six months e future largesse will not be dis- Do. pref........ 6 6.64 106 104% 105% 105% 1 3 ‘ 
i ,| the e ‘ ves 336 17 “4 
be | and the combined tonnage output of our| tributed in large chunks, but the | ““*%;l Sugar, com...., »- sees BAH BI 31% 343% 1291 M18. 
various works has largely exceeded any| shareholders can look for a steady | Bird & Son, pref... pen es OO 1688 93% = «TT 
ler previous record for the some period in| increase in the return on their hold- | B.C Fishin Peers Wg Serer hoa 1 43 ‘5 82 3 fs 
| any year since incorporation. The flex-' ings. ose Brantford Cordage |: an eee et oe ae ” ne 
a rdage..... too @ > fs re if és ¥ 
x Burt, es N., com in 6906 Sa 10 4.46 57 * 5 4 E 3s 4 17 $834 rt 
| MINING STOCK QUOTATIONS Canada Cement, com... @ 8.76 106% 104 ©1638 di «T1854 
K ENDING AUGUST 4 Do. harks iss : : ; 
ry | Pat, Div. Yield High Low Close Close Sales, Range 1925 Cons, Rubber, ease ey a ee re ee ritadis feney - 
* , + Wen, ectric, ; 
ed alue for wk. for wk. Aug.4 July 28 for wk. High Low | Gan. Indust. pra Py s9s Ss ei s 7 | = 4 1358 asi a 
| Beg Oe eR erie eee ge gy a a oo a 
See 5 aa - 2 i ie a mass: 1 . ’ ese ss gees 1 
| ee 1 30% 24 26 25% 21600 48 22 | City Dairy pny be evriece 5.93 ¥ + a er a 118 104 4 
| Atlas 222 e e ey ; 24 ,com........32 3.48 883% 85736 853% 88% 80 90% 65 
cc... ax a bus her. “eaee : ; 0. OE ind si 7 6.54 107 107 107 107 1 110 «104% 
he Barry Hollinger_| 1 46 “a Pt 4a* @nte 80 o Crows Nest IONE, sawed 3 6.38 - 46 46 46 47 30 49% 35 
; ; B ress sees : 3 31% 334 33% 9600 37 3 25 4 u Do. > com.. . aeka 6 6 6 6 10 10 5 
'e- | Boston Crock’. 6 661500 18% 5 | Dom. Cannerscom..22 72) adi, 08H: 
m uckingham .._-. 1 he 5% ke he) SM SSF «x's 7 6.86 111 109 110 110% 58 113 56 4 
) pesedion Lorrain. 1 a are? 50 23°" | Dom. Glass, com. 7 6.46 1083 108% 108% 114 46 116% 108% 
a Castle Tre. |||" : rs -- $5 S55 SS SS 7300 37% © 24 | Dominion Stores , com... 5 OR es of * = 114 110 
n Clift, ett 1 a 90% 93 25075 95% 71 lion Stores, com...1.00 .... 41% 40 41 40s 483 41 24 
tom. meee Bi 5 5 5% 21550 25 3 5 | pode roe Pret ss ++ 8 8.00 100 100 100 100 52 101 97 
all cena 5 6 148 1.75 1.738 1,78 1.75 1744 2.80 = 1.45 ~— , es: bn a ae ek ee 30% 33 
i i tae te tine aay OL Oe LM ce eee we pe rae ee 
11s Cons. Smelters.'295 6 i'3 y0912 4 4 Do. < Spamapan 7. MR es 2 76 70 
Cons. W. Dome... 1 " eT a = gr % es 2 oonas oof | Ford Motor 10 : ae 512 500 
hex Sey eer - ord Motor............ et ts - ¥ a 
itr enc ns : 18 4 17 16% 18 s 43725 54% ; me 7 Neha nada ‘ bbs 100 100 100 106% 5 zoe =< 
D a W...... ; . 3% 3 3% a4 1500 5 2 : o PFOT. tee eo” aoe es os os % 
Dome Mines trees 1 2140 14 90 14.10, 14.15 14 90" 12510 16.50 12.90 Fronieens take ee” Bree soe =e Pe viper ee iS” ye 
Goldale @ovs of ss z é is 1 4 ** eee « cede es es es ee ** é 
ng Goldalen oo, ag rte Oey 15% 15% 163% 20741 22% «14% “Tatar * Appapee See Se a i se a 100 100 
er cic cs 1 - F * | Holt, Renfrew, pref. . 7 9.09 77 77 77 77 10 82 6 
Hattic.. oe es oa ' ss oe eae 2 1 King Ed. Hotel _ ° 5 
vh segtteee d ; ; ; ix 10060 2% King Ed. TRS abe tt cae Aa on + £ 27 21 
, Fy. 1 syail Construction ..... sone o's $ az 
> iieret" a Se . 6 53% 866 6 = 65200 67 434 | National Brew.,com.... | 47 43 44% 0 «43% 8440 68 x 
ld Hollinger. Seeks ¢° % “ rs 4 sie 80% 78% . ue “* oa 4 ” 41% 
Hunton 777: 520.80) 7.114.90 14.80 14.80 14.85 i566 80:08 39:06. | etentt Be oe et +2 “° +. oon OE 
t Indian . oc ae oe. eo Lees: i 
u jnepira ston. I 7 s . 1600 : Pacific Burt, com.--.,::6 6.41. me sf 96 91% 
» Nickel, com 1 wa . . = oe . UO a sec 7 6.91 101% 100% 101% 101 vi E 
K ae sis 681% 80 i49 32 24% : ¥ ; 5 1 zn CUM 
ar ST... 1 24 13.0 1.83 1.78 1.82 1.81 7150 2.32 1.76 | Port HopeSanitery,com.. .... 67 “ 6765 36 7 
coors “0 cee [en ae eu ak | 149 08188 1“ 8 5 ESS Ts 7 7.68 .. 33 3 ff. 92% 88% 
Wb bva oras 1 42% 41 43% 42 24700 0 Pure Gold Mfg Pee serses 50c eee . . 25% 23% 
Lakeside en ‘es 1 G6 ON SS Sess ae 35 Rogers, Wm. A.) com... 2 65 54 55 53 35 eo . 8. 
dake Shore. * °°, 1 2045 4.0 6.25 6.07 6.25 6.165 3460 6.25 4.51 | Russell Motor enn” 7 1.98 6885 8K HK OK OCS + * 
1 = . a4 ussell Motor, com... .. , wae oe a rf “ *- 35 24 
on . Mae en. 0 46 8600 55 7 M4 Do ; 
1d epi 1 12 9% 11% 12 186000 24 ar " ee 7 8.64 81 81 81 81 15 86 74% 
terrain 7°"? 1 20 20°00 98 98 98 1.00 200 1.34 90 Sawyer-Massey, pref.... . pees 13 13 13 13 50 15 5 
inley 1 271 6 64% 28M 600 ree 5, | Sherwin-Williams,com.. 6 4.80 125 125 125 125 130 130 115 
MeIntyre J 7% 2 w 2 * 2 4 1 44% 15% Do f 2 , , , 
Minny eo 20 20 2119.99 18.75 19.95 19.00 3393 19.99 16.00 | Sterling Coal’. ye Re SS ee ee ae 
Méneta.<°P---: 1018.00 2.66 2.50 2B 2 16004835 38 | TOKE Broe., com... Se ee ee en ae a ee ae 
7° teres . a 5 . ¢ 4 5 Do. ” ee * eee 
1e tee ee es Ue 956° 39 |nedet Tete at 8 . 1% = eo 088 
Night Hawk . 7 12+6 18.7 4.90 4.80 4.90 4.85 1182 6.80 4.65 Do — a > : o se La ‘ta sia oy se .. 
ne ; =. a Si es ~F 914 § . SCcevsves Os es ee es es es “4 
Ww Paievon isi 1 syCt«<‘ 8 “ 334 2500 os. 6 Woods Mig.. com....... » 66 8 3i 31 30 25 49 20 
e 4 , 5 © PES e we se eres ° ee oe ee ee ee 7 
Pore, Crown <i ; F 6% 54 6% 6% 5500 4 ; | Western Grocers........ ; ee it % 4% 
Premier Gold.':' 1 32 14.6 2.92 2.20 2.98 2.17 2850 2.58 2.12 
eae qweveese dw OS 8% 8.14 6300 12 6 34 usess oad Bang 
Thomp. Eriet <3 1.75 1.65 1.71 1.17 51185 1.80 1.23 Canada Landed........ 10 5.87 93 34 93 4 93 36 93 14 5 97 80 
Timiskamin. a | e aa a 3 1 Can. Permanent........ 12 5.91 203 203 203 202 2 209 190 
Tough .: 79 17 17 17 17 2200 30 15 Colonial Invest......... 6 sau ye on os 4 é% 436 4 
Trethennt*:--- 1 37 35% 85 38 17800 45 20 | Hamilton Prov......... 10 6.45 156-154 
Saves « 19 % o MD s.o a ta ve oe 5.46 125 1 
a ess} a. 2 me tee RL 1SM | Ueeaed Reaking. 5 63s az a2 
vi ilver. "3 6 6 6% 1000 31 5% | Montreal Loan......... 12+1 6.76 48 45 
Co 
| Wakenda'*-* } $28 --14¢90 42. 188 23282 4641.42 = 1.01 National Trust......... 12 6.42 223 210 
ve Trade Wasapike "°°" "- 1 ; y Rs > re 3% 1% | Ontario Loan.......... 11 5.55 100 99 
West Tres’ 1 1% 1% i 1% 2000 3% 1 Real Estate Loan....... 7 8.04 88 4 87 
Wettlaufer si > 2 , va a s rt 5 2 Toronto Gen. Trusts... .12 5.66 212 208 
Wright-H., 1 a e 4 4 4 4% 2000 16 3% | Toronto Mortgage...... 10+1 5.94 92 87 4 
=~) -1 20 4.60 5.25 6.00 6.00 5.25 2320 6.25 4.15 | Union Trust........... 7 8.23 85% 85 
B.A. Oil Companies —_——_—_———— 
~O. Toney! on" as ass $-§ 39 38% 38% 39 550 41% 36% 
_ Inter. Pet. ce 7. 82 30% 31 32 714 34% «027% EAST KOOTENAY LISTED Kootenay Power Company from the 
Gon veeeee B 25e 90 25% 24% 24% 25% 260 30% 22 : i i 
North @ Meee eens 25 1.00 23% 28% 28% 25% 40 30% 22 MONTREAL.—This week saw the| unlisted to the listed section of the 
tar, pref. 6 897 8.7, ‘a re =o 44.38” 3.90 | transferring of the shares of the East! Montreal Stock Exchange. 
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A little higher in price , but— 
what a wonderful difference 
a few cents make 
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Industrials, Utilities, Etc.— Asked 
Bid Asked | Abitibi 6% 1940.............- 101% ee 
Brooks Steamer (1 pref, 2 com). 3% 5% | Alabama 5% 1962...........- = 99 
Can. Machinery, com........... 4 7 eum Steel 6% 1962..... 31% 32 
Can. Machinery, pref........... 12 17 Belding 5% 1936........... . 85 ne 
Canadian Oil, pref............. 91% 93 Belgo Can. Paper 6% 1943.... 101% “se 
Can. by - ge COR. iz eniz< 147 150 Brand.-Henderson 5% 1989.... 90 Se 
Cockshutt Plow, pref........... 34 36 Burns, P. & Co. 64% 1948... 100% 102% 
Cosgrave Sewer voi pol Om 5.26 6 Can. National Rly. 5% 1954... 100% 101% 
Dom. Comb. Mill (1 pref,2com). 33 vs Calgary Brewing 5% 1942..... 83% ee 
Dom. Power, prfef............-+ 91 93 | Can. posmelie, Lines 7% 1942. 99% 100% 
SN CRs cine vwectiaesvcens 3.75 4.75 Can. Light & Power 5% 1949. .. 41 
ROE ics wc ot casc tts nes 4.75 5.75 | Can. Pacific Rly. 5% 1934..... 99 99% 
TNE CE oe ot ao Gp a be Occ deer 5.50 6.75 Can. Steel Foundries 6% 1936. 100 ae 
English Electric, pref.........- 41 43 Dom. Iron 5% 1939..........- 4 Ss 
Famous Players, com.........-. 11§¢ 13 Dom. Power 5% 1982.......-. 96 87 
Gunns, Ltd., pref........... 32 35 Dom. Textile 6% 1949........ 106 ss 
Imperial Tobacco.......... 6.75 7.50 | East Koot. Power 7% 1942.... 101 102 
King Edward Hotel Deb. A.. 74 77 Frontenac Brewing 6% 1951... .. ee 
King Edward Hotel Deb. B..... 52 55 H. Smith Paper 6% 1934...... 99 Ss 
K. a S. Tire, pref....... ie 11 Lake Sup. Paper 6% 1941..... 105 6 
Loew's Toronto, com.. jee 29 Laurentide Power 5% 1946.... 101% ae 
Loew's London, com... -1% 2.00 Laurentian Power 6% 1936.... 99% 100% 
Loew’s Ottawa, pref..... 14 17 Maple Leaf rn 6% % 1943. 104 He 
Massey-Harris........... 53.50 57.00 Man. Power 7% 1941........- 103% 103% 
Mount Royal Hotel, com....... 5 6 Mattagami 7% 1949.......... 30 be 
Mount Royal Hotel, pref........ 31% 32% | Montreal Steel Works 6% 1940 100 as 
North Mexico Power, com...... 31 33 Prov. of Ontario 5% 1948..... 10036 101% 
Manitoba Power, com........-. 20.50 67.00 Nor. Ont. Power 6% % 1981... 97¢% 98% 
Rickenbacker Motors.........- 3 4 Ontario Pulp 6% 1931........ 106 2 
Simpson, Robt., pref...........97.50 99.50 | Price Bros. 6% 1943.......... 100 % 
United Securities, com.........- 55 57 ebec Power 6% 1958....... 102% 108 
Western Grocers, pref.......... 29% 33 th Canada Power 6% 1948. 103% _ 








Ontario Steel Products Company, Limited 


Annual Report of the Board of Directors 


TO THE SHAREHOLDERS: - 

The marked improvement in demand for our products since January last will be found 
reflected in statement presented herewith. Most of our manufacturing units have been work- 
ing to capacity during the past six months, and the combined Tonnage output of our various 
works has largely exceeded any previous record for the same period in any year since Incor- 
poration. The flexible manufacturing arrangements in our several Plants the 
Management to easily cope with this brisk demand and furnish satisfaction to our numerous 
Customers. 

During the year many structural changes and improved methods of manufacture have 
been adopted at our various factories, and several new lines introduced. 

Despite increased motor car production the demand for our horse drawn Vehicle Products 
has remained steady and satisfactory. 

Your Directors beg to call attention to the reduction of $179,000 in Goodwill Account, this. 
having been accomplished by utilizing the “Sinking Fund” Reserve, which appeared in our 
1924 Balance Sheet at $157,500, and similar accumulations to the extent of $21,500 during 
the current year for this purpose. 

It will be noted your Company’s Net Quick Assets over Current Liabilities now amount 
to $826,519 as against $717,705 on 80th June, 1924. 

Your Directors have this year set aside $12,000 as a nucleus for establishment of a 
Pension Fund for Employees, and it is the intention of your Board to make further appro- 
priations for this desirable purpose from time to time if and when conditions permit. 

DIVIDENDS: The usual dividends at the rate of 7% per annum on the Preferred and 
4% on the Common have been paid quarterly during the year, and in view of the favorable 
earnings shown your Directors have declared an Extra Dividend of 1% on the Common 
Shares to be paid out of the profits for the past year. 

All of which is respectfully submitted. On behalf of the Board of Directors, 


W. WALLACE JONES, President. 
K. MOLSON, Director. 


Consolidated Balance Sheet, 30th June, 1925 
FIXED ASSETS: 





















Real Estate, Buildings, Plant, and Power Rights...... seseeee $1,647,188.70 
Goodwill ..ccicscccccccccccscccons ckesanéndeteussrasasbaes ees 876,272.68 $2,023,411.38 
IQUID ASSETS: 
uP a. cis abbe C90 6060404603 6R0N 60500 RNS ee asdecccedeeses saves 23,477.41 
Bills and Accounts Receivable .....-..++ <aseehe esesesecesse ° $27,383.14 
Inventories .......cecceeseeeeeebers 66 ves CESS SRV OCCVeDcceEe 346,971.51 
Securities : 
Sinking Fund Assets $78,900 0.S.P. Bonds.... $ 74,667.00 
Pension Fund Assets $12,000.00 Par Value.... 11,810.29 
$180,706.66 Victory, Municipal and Other 
Securities .....s.seeeeeseecees Gv'oahos tae 178,845.53 
Other Investments .......6..scecceeeeeeeeeeee 860.00 266,182.82 964,014.88 
DEFERRED CHARGES TO OPERATIONS: 
Advances, Unexpired Insurance, etc. ..++++++eereereeeeereees 20,426.60 : 
$3,007,852.86 
deren 
CURRENT LIABILITIES: 
Bills and Accounts Payable .........-... osbecdecccoesensaeec 87,207.37 
Receiver-General of Canada for Income Tax .....++.+++ee+: 16,388.51 
Bond Interest to 2nd July, 1925 .....-.eesseseescccceeceeees 18,275.00 
Provision for Pfd. Dividend payable 15th Aug., 1925......... . 13,125.00 
Provision for Ord. Dividend payable 15th Aug., 1925......... 7,500.00 137,495.88 
RESERVES: 
Special for Extraordinary Inventory Fluctuations............ 50,000.00 
Bad Debts, etc. ...ccccceccecceecnecnes eesecee eoceee 48,810.82 
Pension Fund .....ssesceesesceeceeee eocccoece ° 12,000.00 
Depreciation .....+.-eeeeeeeeeeeees shoctdsdagedenvetoonceses 395,542.74 506,353.56 
First Mortgage Bonds 6% due 2nd July, 1943.........-ee0+s 600,000.00 
* Less Bonds redeemed by Sinking Fund.........+..+sseeees 179,000.00 ‘421,000.00 
CAPITAL STOCK: 
7 Cumulative Pfd. Shares Authorized and Issued..... oti Vaioainoe 750,000.00 
Ordinary Shares, Authorized $2,000,000.00 Issued............. 750,000.00  1,500,000.00 
PROFIT AND LOSS ACCOUNT: 
Balance as at Ist July, 1924 .....0.ccscecccevecceecscceress 415,516.22 
Add Profit for year ....-secccccsevccessceces 219,956.19 
Less Depreciation ...... Soveuseezoss ecveceese 61,968.99 157,987.20 
Leas Bond Interest ....6..ssecccssceencteees - 26,550.00 573,508.42 
Preferred Dividends paid and provided for...... . 62,500.00 
Ordinary Dividends paid and provided for........ 30,000.00 109,050.00 
464,453.42 
Less Provision for Sinking Fund ...++.ssssceqecsesceeees 21,450.00 443,003.42 
$3,007,852.86 
SA 


CONTINGENT LIABILITY: Bills Receivable under Discount, $10,876.40. 

We beg to report that we have audited the Accounts of the Ontario ~ 
pany Limited, for the year ended 30th June, 1925. We have obtained all ae 
explanations required by us. We certify that in our opinion the above Balance Sheet is 
properly drawn up so as to exhibit a true and correct view of the state of the Company's 
affairs, according to the best of our information and the explanations given to us, and as 


shown by the books of the Company. 
McDONALD, CURRIE & CO., 
Montreal, 11th July, 1925. “ Chartered Accountants. 
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J. Ruddick, of Quebec, a consulting en- 4 
gineer = ee ems eee ‘ RUN FOR W 
Mr. Ruddick was in Halifax recently , 
Gouden with the provincial authori- HIGHEST QUALITY—BEST SERVICE | 
Manufacturers of from Aluminum Company ties relative to = power Met seggpt = - Ethyl Alcohol Col ¢ 3 End of —e . 
: . of this river. e is acting for pulp y cohol — Cologne pi ° Fan Merchan ise 
and paper interests in the United States irits PSs: 
COTTON FABRIC we ti bat tated recently that anil the Li Devetered Alevhel (Al) Ferenteat aa ployees For 
From Our Own Correspondent. combe River sites cou e thoroughly sO | 
° . i i ld b Wie 7 e s e eos 
MONTREAL.—For its power site| {xamined and investigated, teeinite an: gaeeeg Canadian Industrial Alcohol Co., Limited © Although no official 
at Chute a Caron, Price Brothers and nouncement regarding the proposed de-|| Sea MONTREAL has yet been made by 
7 velopment, He admitted also that Amer- iar ot Se | t of:the Britis 
par value cf $4,274,000. These secur-| ican interests were anxious to erect a Distributing Wareh F at mén ae hich stil 
‘ ities are preferred and common stock | mil] in Guysboro County and, if the in- g Warehouses: ng Corporation, which s ill 
TORONTO WINNIPEG in the Aluminum Co. of America, Cuathaatiena tadioabe that the proposi- ‘ Montreal Toronto Winnipeg Vancouver — s ter under advisement, i 
which has an outstanding capitaliza- | tion is feasible, Nova Scotia may shortly ie believed that the preset 
tion of approximately $19,000,000, | have a pulp and paper mill under con- = ‘oting, looting, and 
and on which annual dividends at the} struction. It is thought that consider- ma — rio ' oe oe 
rate of 12% per cent. are now bei =e ae can be generated on the — : — ee oo 
aid. The stock is qucted in New| Liscombe River. =: teresting ins ion W 


k 50 100 share. n outstanding feature « 
ork whith Pree £ “ ¥ Breton for the past hal 


stock which Price Brothers will re-] PORT ALFRED PULP id | is 
f $4,090,000 ] W FF “company store,” say 
[ he Wahbasso Cotton of 6 per cent, cumulative preferred| TO BUILD NEW MILL The Laur ent 2 Company DE —despateh to the “Cana 
. shares and_ 36,800 shares of new $5 Limited AS sister publication of ’ 
par value common stock, which is Following Acquisition of New es es She tide: 


4 : shortly to be issued in place of the ios : . | 7 ; 

Company, Limited old $i00 shares, r Limits Company Will Build rl veloped its present vit 
, Price Brothers nt Ceareee omen x 100 Ton Plant ei repests a oro 

t int t in t uebec Devel- a. esco chain Wo sé 

a aahen Seamen’, “which i: cade owns From Our Own Correspondent. Manufacturers of a ¢ British-Canadian Co-opé 

iS ‘ hag scored a_ consider 


; the Duke-Price power project and also MONTREAL.—<As result of the ac- Gr d WwW j “ Sulphite Pulp 


j ours the chase a Caren nt ged atte. quisition of the timber limits on the m4 with a smaller Cape | 

T V e latter has now been sold to the| Peribonka River, the Port Alfred Pulp . ¢ cf its own. This story 
HREE RI ERS, P. Q. Aluminum Company, which is controlled] and Paper Corporation will immediately Wood Boards and Newsprint Paper eae the time by Vice-Presd 

by Davis & Mellon interests, of Pitts-| make the arrangements necessary for er "  Lurg, although it was | 

burgh. This company, which is the/ the construction of the groundwood : ee cles close to the manage 


largest aluminum manufacturing con-| pulp and newsprint mill at Port Alfred * ‘ 
. : : 8 Baer a ; ; company would not be 
cern in the world, will immedi-| with an initial capacity of 100 tons ; E rid of a branch which is 


: : ately commence development of 600,000} daily. The ultimate capacity of the mill ns | atthe 
Manufacturers of Fine White Cotton, horsepower at the newly acquired site.| will be 200 tons. GRAND’MERE ote ‘a : ma of ag Bw 
also ° ° The work has started already and will Earnings of the company during 1925 e coal activities of c 
Spinner’s Fine Counts of Yarns require a period of from three to four| have shown a steady improvement and a not a source of actual 
years to complete. The big construction| the 175 tons of sulphite pulp will ulti- - < As a result of previot 
plant which was used in the develop-| mately provide 50 tons for the manu- | the stores were all ins 
ment of the Duke-Price power at Isle/ facture of the newsprint and leave a << : just such outbreaks as | 
Maline on the Saguenay, is now being] surplus of 125 tons for the United : 3 : so that should the comp 
moved to the Chute a Caron site. States market. It is thought that the Se: get cut-of the store | 
Aluminum Plant Starts Soon new producer will obtain its power sup- | gether, it will be found 
The aluminum plant is expected to be ply from the Duke-Price Power Com- * # ers have unwittingly d 
in operation within a year, and, pending| pany—in all some 20,000 horsepower good turn by looting tt 


the development of the new power site,| may be required. i ‘ ! 
energy will be obtained for operations} The limits which were acquired last ae fe - ves of 


: from the Duke-Price Power to an/ week by R. O. Sweezey will cost in the i} ? 
Atlantic Sugar Refineries a}; dmount of 100,000 horsepower. This] neighborhood of $900,000 and will be Fi whee ee introduced, 4 
LIMITED a|| power will be purchased for a term of] paid for in three instalments. Limits are ae ago, there is a growin 


one year; during the next two years] estimated to contain over 9,000,000 cords the country that they hi 
the Aluminum Company will purchase lived their usefulness, a 


of pulpwood, and in addition, the Port ze ; ¢ : 
an additional 200,000 horsepower from/ Alfred Corporation has the cutting Manufacturers of ks : ; is a one oat 
the power company. rights on about 2,000,000 cords on the , : resent wage d spute. 
The sale of the Chute a Caron pro-| Chicoutimi Free Estates and over 1,- Groundwood, Sulphite Pulp and i : felees held indifferentl; 
perty means that the Quebec Develop-| 000,000 cords close to present mill, mak- N ° P ae company officials, labor 
ing a total of over 12,000,000 cords of ewsprint aper chants and citizens gen 


a}; ment Company, which owns outright ; 
General Offices: a|| the Duke-Price Power, will still retain} wood, sufficient to produce 800,000 tons . i as frankly, widely dive 
of newsprint. 3 ? ests admit in the acccr 


211 McGILL STREET a|| assets of approximately $19,000,000, rep- 


resenting the capital stock of the Duke- 


MONTREAL i|| Price Power Company, the Alma and 


Jonquiere Railway and other assets. 


Refineries - St. John, N.B. Delivering Power Now 


oe ticles that the stores o 
PROVINCIAL SHIPS MILLS AT an aa * ‘he eoitidial we 


Pe ae eee SHAWINIGAN FALLS, QUE. —— | tent add distess of re 


Paper for Export Goes Out oo a sig Sa cml dopant 


from Port Arthur Plant of " years ago when the collie 
Compan a seasonal and the compan 

peer ; _- some means of carrying the 

— .~ the months of slackness if 

Interesting news came from Port f S kept in the country. Vat 


Arthur of the shipment from the Port : ° es and 

Arthur mills of the Provincial Paper P, Lyall & Sons the stores ene 
Company, of a consignment of book e Besco merger of 19. 
paper to far away New Zealand. . were and bur 


This is the first shipment of prob- s there were nine of these 
ably many that will be made to the eration, ranging from 
distant Dominion, and will likely be Oo n $s r u Cc I oO n store” at Sydney Mines, a 
followed by other shipments to Aus- 


partment store, to the ae 
tralia, when new trade treaty with that * * 
Dominion comes into effect. In par- Company, Limited 


The Duke-Price Power is now deliver- 
ing to Price Brothers approximately 
40,000 horse power for the opera- 
tion of the Kenogami and_ the 
Riverbend mills. Within the next few 
months the big paper producer will take 
an additional 40,000 horsepower under 
its contract for the Riverbend mill. In 
the spring of 1926 an additional 40,000 


horsepower will be used in order- to 

permit electrical steam generation at 

the Kenogami mill. These developments, 
e which were announced this weck, indi- 


cate an increased earning power for 

both Price Brothers and the Duke-Price 

Seek Mined apetitieg: poston’ Sa 

Montreal, P.Q. the_Aluminum Company wil be. sub 

a stantial. on, ers 

that the Duke-Price Power have several 

ENGINEERS, MANUFACTURERSAND jf) other contra an i anes Th 
ERECTORS OF STEEL STRUCTURES ffi nee taco Altea Buty 
Corporation in connection with proposed 

HEAD OFFICE AND WORKS: BRANCH OFFICE AND Speaieeeieee Or Oat Sen RONNPEIES sm 


in the Saguenay district. . 
Lachine Locks, P.Q. Eight Generators Installed 


WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. The Duke-Price Power has now in- 


stalled -_ generators, with a total 

: capacity of 320,000 horse power. Pro- 

Sales Offices Se ee Winnipeg, Regina, vision has been made in the construc- 
Edm tion for the installation of four addi- 

tional 40,000 horse power units, which 
will make an ultimate capacity of this 
development of 480,000 horsepower. 
Adding this to the 600,000 horsepower 


Automobil ; which will be developed at Chute a 
e and Piano Paper Caron, means that a total of 1,080,000 


MANUFACTURERS FINANCE potas on Sis Seder ee ae eee 
CORPORATION LIMITED weg eas Big Fpl yo home 
industrial centre, 


TORONTO, Federal Building Work is being rushed on the new 


200 ton newsprint plant of Price Bros. 


AUTHORIZED CAPITAL : $6,500,000 Co., and the building is to be com- 


pleted in the course of a few weeks, 

after which the work of installing the 

machinery will get under way. 

The machinery for the new mill is on 

the ground and will be moved in shortly. 

INVEST YOUR SAVINGS The new mill is located at Riverbend, a 


e town incorporated during the last ses- 

in a 5% DEBENTURE of |f} j.cic2". S500 oiiance"Tent ne 

Grand » spri ill be- 

nm 6  TheGreatWest Permanent || :'veorne os fbe"muctine! ihe 
Loan Com - : late this year or early in 1926, 

sake y Quebec Pulp and Paper 


Inter est Paid-up Capital .........sssc++0+ $2,414,668.00 BaEie Charter Obtained 
Reserves ......0000. cosceeceeeese 1,100,000.00 MONTREAL.—The Quebec Pulp and 


Foo i ial 


Reserve, where the « 
would approximate a very. 
rticles that i rded preference un 5 — oes toca! 
articles that is accorde - : store has a loca 
der the agreement. Toronto - Montreal - Ottawa = 5 all are under the supervisi 
The first shipment made was con- a superintendent, who is. 4 
signed to a firm of publishers at nna , 5; buyer for the chain. 
Church, New Zealand. Later another aa . 
shipment was sent forward from the | ——————————— aes a ganas. ae 


mills to Auckland, New Zealand. The 
two orders placed with the local mill Seen oe See canes 


t to 156,800 pounds. : 2 b } 

amount to 156,800 pounds. ..{{| Canadian Paperboard Company Limited # week whatever is, require 
Montreal, on one of the vessels of the Largest Manufacturers of Paperboard in Canada. 4 ‘ is deducted from his pay 
Canadian Merchant Marine, and will be Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. - gether with other amounts 


landed at its point of destination direct. of medical fees, U. M. W. di 
Heretofore the Port Arthur mills 0 HEAD OFFICE: 2 Seigneurs Street MONTREAL @ items with which this arti 
the Provincial Paper Company has a 


equally efficient branches 
as 
ticular paper was made one of the 





3g cerned, the balance being 
found market for its products largely in = cash, : 
Canada and the United States, with an = With the mines worki 

such credit is unlimited. 


occasional ee cee outside ae, : i longed unemployment, lik 
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~ [00K FOR BESCO 


TO SELL STORES 
RUN FOR WORKERS 


End of System of Handling 
Merchandise For Em- 
ployees Forecast 


Although no official announcement 
has yet been made by the manage- 
mdént of .the British Empire Steel 
Corporation, which still has the mat- 
ter under advisement, it is generally 
believed that the present outbreak of 
rioting, looting, and burning, will 
mark the end cf a picturesque and in- 
teresting institution which has been 
an outstanding feature of life in Cape 
Breton for = past half wig ee 
“company store,” says a 
deaaich to the “Canadian Grocer,” 
sister publication of The Financial 


Some mcnths before the strike de- 
veloped its present violent aspects, 
rts were in circulation that the 
Besco chain would be sold out to the 
British-Canadian Co-operative, which 
has scored a considerable success 
with a smaller Cape Breton circuit 
cf its own. This story was denied at 
the time by Vice-President J. E. Mc- 
Lurg, although it was hinted in cir- 
cles close to the management that the 
company would not be sorry to get 
rid of a branch which is an annoying 
complication of the main steel and 
coal activities of the ccrporation, if 
not a source of actual loss. 


As a result of previous experience, |. 


the stores were all insured against 
just such outbreaks as have occurred, 
so that should the company decide to 
get cut-of the store business alto- 
gether, it will be found that the riot- 
ers have unwittingly done Besco a 
ee turn by looting the stocks and 

rning four or fivé of the buildings. 

Although doubtless a necessity 


- when first introduced, 40 cr 50 years 


ago, there is a growing opinion in 
the country that they have long out- 
lived their usefulness, and this view 
is a non-partisan one so far as the 
eee wage dispute is concerned, 
ing . held indifferently by many 
company officials, labor leaders, mer- 
chants and citizens generally. Quite 
as frankly, widely diversified inter- 
ests admit in the acccmpanying ar- 
ticles that the stores often serve a 
useful purpose and have been a great 
aid to the individual workman, par- 
ticularly during the acute unemploy- 
ment and distress of recent years. 

The first company stores were opened 
by the small independent operators 40 
years ago when the colliery work was 
seasonal and the company must provide 
some means of carrying the worker over 
the months of slackness if he was to be 
kept in the country. Various amalga- 
mations of mines and groups of mines 
brought the stores along with them, up 
te the Besco merger of 1920; and until 
they were looted and burned, recently, 
there were nine of these stores in op- 
eration, ranging from the “Scotia 
store” at Sydney Mines, a modern de- 
partment store, to the less elaborate but 
equally efficient branches at such places 
as Reserve, where the establishment 
would approximate a very large country 
general store. 

Each store has a local manager and 
all are under the supervision of a Besco 
superintendent, who is also principal 
buyer for the chain. 


Weekly Credit System 


The dealings with the miners are con- 
ducted on a weekly credit system. The 
man and his family buy throughout the 
week whatever is required, and on Sat- 
urday night the amount of the store bill 
is deducted from his pay envelope, to- 
gether with other amounts for rent, fuel, 
medical fees, U. M. W. dues, and other 
items with which this article is not con- 
cerned, the balance being paid him in 
cash. 

With the mines working full time, 
such credit is unlimited. During pro- 
longed unemployment, like that of last 
winter, the company allows a maximum 
credit of $14 a week to each family to 
be made up when work is resumed, The 
local manager is given considerable 
latitude to curtail or increase this credit 
according to the worthiness of the ap- 
plicant.. In each store also is a clerk 
whose business it is to get in touch by 
phone with the pay office at Glace Bay 
for particulars of any case which may 
be in doubt. This system has been re- 
duced to a point where the exact stand- 
ing of any given man among the 12,000 
employees of the company can be ascer- 
tained in less than five minutes. 


Much Credit Advanced 


The miner is not required by company 
rules to trade at the company store, al- 
though, during hard times, circum- 
stances may really oblige a certain 
number to do so. As a matter of fact, 
one 18 & great mixture of customers, 

though in the aggregate only about 30 
per cent. of the company’s employees 
get on the books in the run of a year. 
hey include every class of worker from 
mine managers down to the lowest paid 
laborer. A few men trade entirely at 
the store, others partly at the company 
store and partly with the independents. 
Still others deal entirely with the inde- 
pendents and never darken the com- 
pany’s doors from one year’s end to an- 
other. 

Up to the time the present strike 
broke out, the company stores had ad- 


$18 p00e on credit to the extent of 


Stores Bad for Thrift 
_A company official, unconnected with 
either the stores or the merchants, sum- 
med up the situation from an executive 
viewpoint: 

One of the worst features of the com- 
pany store is that it inculeates thrift- 
essness instead of thrift. When times 
are good and credit unlimited, the sys- 
tem leads to waste and extravagance. It 
is a fact that a miner making good 
Wages has found himself on Saturday in 
debt to the company because of the 
quantity of goods bought by an im- 
Provident wife and family at the store 
While he was working underground. 

Another thing is the amount of ac- 
counting involved in stores and time of- 
€es, to say nothing of hours wasted 
Weekly by collie managers supplying 
Nformation to the stores when they 
should be engaged exclusively in the 
business of running the mines, The 
business of this corporation is to mine 
coal and make steel and sell both, and 
the time and attention of its officers 


should not be wasted unnecessarily upon 
such side issues as company soatieg, Fur- 
thermore, it is probable that a balance 
sheet from the beginning would show 
that the corporation has actually lost 
money on its store business. 

Finally, there is the psychological 
effect upon the community. There is no 
doubt in my mind that the whole idea 
of the check-off is wrong and should be 
abolished. The man who is everlasting- 
ly in debt to the company loses his self. 
respect, and becomes a less valuable 
citizen of the community than he would 
be if he drew what money was coming 
to him at the end of the week and spent 
it independently with the merchants of 
the town. It is a fact, stated openly 
on oath before several royal commis- 
sions, that due to slack times and other 
causes, there are men in this district 
whose whole earnings are Gees off 
for union dues, store bills and so forth, 
and who never see a cent of their wages 
from one year’s end to another. Such 
conditions are bound to result in 
trouble. We have passed the time in 
this country when such paternalism is 
either necessary or desirable. It is a 
bad public policy and it will be a good 
thing for the community if the company 
takes the present opportunity to go out 
of the store business for good.” 


C. G. E. HEAD EXPECTS 
BETTER BUSINESS 


D. C. Durland Finds Conditions 
in Canada Are Showing Big 
Improvement 


“After making an extensive trip 
across Canada to the Pacific coast, 
my conclusicn is this—that the out- 
look for business in Canada is better 
than I anticipated,” D. C. Durland, 
Toronto, president of the Canadian 
General Electric Co., and the Cana- 
dian Allis-Chalmers, Ltd., declared in 
a Winnipeg interview. 

" ¥ trip had a two-fold purpose,” 
Mr, Durland continued, “to make a 
survey of business conditions, partic- 
ularly as relating to the electrical in- 
dustry, and to visit the branch of- 
fices of the company located in 
Western cities.” 

“In the central western part the 
outlook for a successful crop is go- 
ing to increase the purchasing power 
of the agricultural districts,” Mr. 
Durland said. “That is always the in- 
dex to business conditions. On the 
Pacifie coast, I found in Vancouver 
a very excellent outlook with a great 
deal of optimism on the part of bank- 
ers and business men. am lIcoking 
forward to a considerable increase 
in exports there, due to the large 
increase in Crops ex e 

Mr. Durland said that the electrical 
business was in relatively better con- 
dition than other industries, due to 
the hydro-electric development of 
the Dominion and the very rapid in- 
crease in the use of electric pcwer, 
both for manufacturing and domestic 
purposes, “I am very optimistic for 
the outlook of the electrical business 
in Canada,” he declared. “I believe 
Canada’s great water power re- 
sources, which will be converted into 
electrical power. will be a vital fac- 
tor in the building up cf our manu- 
facturing industry,” Mr. Durland 
concluded, 


THE FINANCIAL POST 


Montreal “‘Power’’ Out to Build 
Goodwill Among Montrealers 


MONTREAL.—Commencing about 
the middle of the present month and 
continuing for six months, the Mont- 
real “Pcwer” Consolidated will run 
once a week in each of the papers 
wl a goodwill building advertise- 
ment, 


_ Other public utilities on this con- 
tinent have found that it pays to tell 
the public about the power business, 
and to let them know scme of the 
problems which confront its execu- 
tives. There is no doubt, especially 
in this city, that this change in policy 
on the part of the Montreal Light. 
Heat and Power, will result in 
definitely building up the company’s 
gocdwill account—an account which, 
incidentally, will. never show in its 
balance sheet. There are many things 
which the company has done, and is 
doing, which, if known by the cus- 
tomers and the public, would help to 
make for a better understanding of 
the company’s plans and pclicies. For 
example, during the current year, 
Montreal) Power will pay probably 
something like $1,200,000 in taxes. 
The public does not realize this. The 
company’s rates have moved steadily 
downward for a period of many years 
and, in addition, it has increased the 
scope cf its service, both as regards 
consumers of power and gas. These 
are some of the points which prob- 
ably will be made in the advertising. 


Customers Don’t Knew 

In addition, the man on the street 
probably hasn’t the faintest idea 
why there are different rates 
charged for pcwer to the man who 
buys off-peak power, the man who 
buys a continuous load, and the man 
who lights his house. 

What bearing, then, has all] this as 
far as the shareholders in the com- 
pany are concerned? Simply this: 
For many years Holt and his associ- 
ates have given the sharehclders and 
the consumers a square deal. The ser- 
vice which the company has provided 
has been excellent, and, at the same 
time, it asks no favors of Montreal. 
It pays high taxes and does not even 
operate under an exclusive franchise. 
The trouble has been in the past, 
though, that the average Montrealer 
did not know all this. The only thing 
which he learned was possibly taken 
from the columns of the Montreal 
Daily Star, which at one time were 
literally filled with half truths about 
Montreal “Pcwer.” En passant, it is 
hinted that Atholstan only stopped 
his campaign against the Montreal 
Light, Heat and Power when Holt 
threatened to start a daily paper in 
Montreal which would become a com- 
petitor of the Star. 

The last is, of ccurse, beside the 
os. but probably nine-tenths of ‘the 

ontrealers who walk up and down 
St. Catherine Street do not realize 
the fact that. any company is quite 
at liberty to compete with Montreal 
Power, and that only reascn why 
this company has the business to-day 
is because it has been able to provide 
power and service at a reasonable 


Canadian Bank Shares Below 
Their Pre-war Quotations 


“Bank shares have recently been 
acting well on the Canadian stock 
exchanges and are selling at prices 
which have shown a constant ten- 
dency to advance. It looks as though 
the process would continue until 
practically all cf them sell on at least 
a pre-war basis. Transactions are 
in fair volume for this class of se- 
curity. The recent amalgamations 
and the failure of the Home Bank in 
1923 are regarded as having fairly 
eliminated the weaker spots in the 
Canadian banking situation. The 
amendments to the Bank Act and the 
closer scrutiny of the banks by the 
Canadian Bankers’ Association, and 
by the federal authorities, have 
strengthened the safeguards. Confi- 
dence has now been restcred in no 
small degree and the public are once 
more placing their funds in bank 
stocks as not only profitable, but safe 
means of investment.” 

So state A. E, Ames & Co. in a 
bulletin they have issued on Canadian 
bank stocks. 

The yield on purchases made on 
July 6 would have been approximate- 


ly as follows: 
1925 1912 

Price Divid'nd Yield Yield 

Commerce 207 12 6.79 4. 

Dominion 12 (+1) 6.33 

Imperial 12 6.12 

Montreal 

Nova Scotia 

a, 

Stan , 

Toronto f 6.24 

Union 5.33 


Five of the banks have been in the 
habit of paying bonuses each year in 
addition to their regular dividends, 
and, if these are taken into account 
the yield to the investor at current 
levels would be correspondingly 
higher. Bank shares have not yet 
approximated their pre-war qucta- 
tions and yields as indicated by the 
above table. 

Full eomparative descriptions are 
given in the Ames bulletin on the 
four largest Canadian banks. from 
which the following figures of equi- 
ties and earning power are extracted: 


BANK OF MONTREAL 


Equities for Stock 

On Oct. 31, 1924, the net tangible as- 

sets, including $27,250,000 “rest,” applic- 

able to the capital stock amounted to 

$55,233,457, or $202.88 per share of $100 
par value. 

Earning Power 
Ten years, Annual 


1915-24 Aver. 
Net profits available 
for dividends ...$29,591,918 $2,959,919 


Percentage earned 
on $20,753,661, the 
average capita 
stock outstanding 142.58% 14.26% 

ROYAL BANK OF CANADA 
Equities for Stock 
On Nov. 30, 1924, the net assets, in- 
cluding $20,400,000 reserve fund, ap- 


? 


plicable to the capital stock amounted to 
$41,943,806, or $205.61 per share of $100 
par value. 
Earning Power 
Ten years, Annual 


1915-24 Aver. 
Net profits available 
for dividends ...$26,600,164 $2,660,017 
Percentage earned 
on $16,473,632, the 
average capital 
stock outstanding 161.47% 16.15% 
CANADIAN BANK OF COMMERCE 
Equities for Stock 
On Nov. 29, 1924, the net tangible as- 
sets (including $20,000,000 rest account) 
applicable to the capital stock amounted 
to $41,218,080, or $201.09 per share of 
$100 par value. 
Earning Power 
Ten years, Annual 


1915-24 Aver. 
Net profits available 
for dividends ...$24,028,932 $2,402,893 
Percentage 
earned on $15,- 
466,667, average 
capital stock out- 
standing 155.36% 
BANK OF NOVA SCOTIA 
Equities for Stock 
On Dec. 31, 1924, tht net tangible as- 
sets, ‘including $19,500,000 reserve fund 
applicable to the capital stock amounted 
to $29,837,723, or $298.38 per share of 
$100 par value. 
Earning Power 
Nine years, Annual 
1916-24 Aver. 
Net profit dvailable 
for dividends ...$14,035,025 $1,559,447 
Percentage earned 
on $8,616,879, av- 
erage capital 
stock outstanding 162.88% 


. 


15.54% 


18.09% 


cost. Just as soon as all Montreal 
realizes these facts, there is no doubt 
that there will grow up a better feel- 
ing and cne of co-operation between 
the company ard its customers, This 
being so, can anyone doubt that a 
better feeling between seller and 
buyer does result in better business? 


ENGLISH ELECTRIC 
HAD BETTER YEAR 


Preferred Dividend Arrears 
Are Reduced by 214% 
Payment 


From Our Own Correspondent. 

MONTREAL.—The annual report of 
the English Electric Company of Can- 
ada for the year ending December 31 
1924, made its appearance at the annual 
general meeting of the shareholders 
held here last week. While the elec- 
trical business has been generally un- 
satisfactory during the year, the com- 
pany was able to report a substantial 
gain in the gross and net earnings and 
a further improvement in the liquid posi- 
tion, 

The balance sheet shows total assets 
of $3,028,222. The liquid position of the 
company has been strengthened and cur- 
rent assets stand at $691,989, while cur- 
rent liabilities amount to $158,658. This 
compares with current assets to the pre- 
vious year of $486,809 and current liabil- 
ities of $27,973. Included in the current 
assets at the end of 1924 were, raw ma- 
terials and work in process to the ex- 
tent of $212,879; accounts receivable, less 
the reserve for bad or doubtful accounts 
showed at $407,541, and cash in bank 
and investments at $71,568. Both the 
gross and net profits for the year moved 
upwards to the extent of some $20,000. 
The profit and loss figures follow: 

1024 1923 
Profits for year $95,002 $ 75,659 
Depreciation 40,000 40 


55,092 35,660 
264,752 229,092 


$319,844 $264,752 
Makes New Connection 

President Stinson, in addressing the 
shareholders, stated that the company 
had recently consummated a close con- 
nection with the Power, Traction & 
Finance Company, of London, a power- 
ful English financial and engineering 
group, formed for the purpose of carry- 
ing out and financing contracts embrac- 
ing civil, mechanical and electrical work. 

Announcement was also made that the 
company had entered into the field of 
heavy electrical plant and machinery and 
had booked several a contracts, 
including mining, railway and water 
power equipment. 

At a meeting of the board of directors 
subsequent to the annual meeting, a div- 
idend of 2% per cent. was declared on 
account of arrears on preferred stock 
payable August 15 to shareholders o 
record of August’5. The directors an- 
nounced that while the payment did not 
constitute the resumption of regular 
dividends, further payments would be 
made from time to time, as earnings 
would warrant. 


Previous P. & L. bal 


TAKE 130 WHALES 


VICTORIA.—One hundred and thirty 
whales is the catch of the Victoria whal- 
ing fleet so far this season, according 
to information received. here. The 
sperm whale is the most plentiful this 


Superb Service 
to Europe 


The Cunarders Aurania, 
Ascania, Alaunia, Ausonia 
and Antonia and the 
Anchor-Donaldson liners 
Letitia, Athenia and 
Saturnia. 

These ships are models of 
comfort and luxury. 

They add all the pleasure 
of “Travel de Luxe” to 
your trip to Europe. 

Ask your local steamship 
agent for descriptive fold- 
ers and sailing dates, or 
write to 


The Robert Reford Co., Limited 


Montreal Toronto Quebec 
St. John, N.B. Halifax 
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CANADA PERMANENT BUILDING, TORONTO 
PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities 


DIRECTORS: 
W. G. GOODERHAM, President 
E. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager 


Col. A. E. GOODERHAM 


WILLIAM MULOCK, K.C. 


F. GORDON OSLER 
WILLIAM STONE 


GEORGE W. ALLAN, K.C., Winnipeg, Man. 
A. B. CAMPBELL, W.S., Edinburgh, Scotland 
NORMAN MACKENZIE, K.C., Regina, Sask. 


Ontario Branch: 
CANADA PERMANENT BUILDING, TORONTO 8T., TORONTO 
e Manager: A. E. HESSIN 
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” ay 
mee’ §=Save the Forests 


ARELESSNESS with fire in 
the woods causes millions of 
dollars damage each year, 


By helping to save the forests, 
you are helping to conserve Can- 
ada’s wealth. 


Canada cannot afford forest fires. 


The Royal Bank 
of Canada 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


| Greater Safeguards 
for the Protection 
of Investors 


T% CONSTRUCTION LOAN INVESTMENTS 
now unconditionally GUARANTEED by Assets 
. of $325,000 of the 
i!" DOMINION FINANCIAL CORPORATION, Limited 


Effective 
To-Day! 


To the many investors placing part 
of their investment funds in CON- 
STRUCTION LOANS, through this 
Company, this announcement will be 
of special interest. 

Effective immediately, the Dominion Financial Cor- 
poration, Limited, will guarantee unconditionally, to its 
clients, the interest and the principal on Construction 
Loans. Total Assets of $324,000 stand back of this 

arantee and is further surety, if such were ever required. 

o investor has ever lost a dollar by investing in Construc- 
tion Loans through us. 

It is one of the safest forms of investment. At no time 
does the loan exceed 40% of the valuation and it always 
ranks as a first Mortgage on the building until the loan has 
been repaid to the last dollar. There is therefore double 


First—The building itself 
Second—The Assets ($325,000) of 
this Company 

Few other classes of investments can offer safeguards 

as strong as these and at the same time return 7 per cent on 
the investment. 
» Construction Loans as a medium of investing has already 
attracted a large body of investors who have thus found a 
safe, sound way of obtaining a considerably higher yield 
without taking on any additional risk. 

The strong security now afforded by the unconditional 
guarantee of this Company should appeal to other investors 
who would enjoy a return on their investments more con- 
sistent with present day needs. 


It will pay you to obtain all the details. We will be glad to 
submit them to you, without any obligation on your part. 


W.M. Wrson, Pres. C. Morrison, Tveas, 


DOMINION FINA'NCIAL 
CORPORATION, | imited 


Telephone MAIN 5412 


| 





| Brokers Select Shares Which 


They Regard as Good Buys 


Are Shares at Low Level at Present?—-Many Stocks Have 


Promising Outlook—B. C., Quebec and © 
Ontario Issues in Forefront 


Mining in Canada is on a sound basis. The industry is very prosperous 
and a great deal of new development, involving the expenditure of millions 
In striking contrast is the market for mining stocks. 
The time seems most opportune 

is. There are also many specu- 


, is going on. 


general average of quotations is low. 
sound stocks on an attractive 


ve issues that seem attractive at present 


With these facts in mind, 


among the mines, to the end 
~ ence and knowledge in making 


R. P. 


corroborate: 
The histo 


from 


num. In addition to payin 
tremendous aude their 


_- distri 


Canal district, has develo a pro 
wh We understand ae 


B.C., it is stated that Dunwell 
has the biggest ore body ever opened in 
the north. Although this mine has not 


commenced shipping they already 


developed their property on four 
levels to a depth of practically 1,000 
feet and in length pee 500 
Since this work was done they have dis- 
covered what is considered the same ore 
body 1,500 feet north, the values show- 
ing up better even than in the other 
part of the mine. 
Glacier Creek: This property also 
has splendid possibilities in our esti- 
_mation. Considerable ore has already 
been discovered, and as it is controlled 
‘by the same interests as Dunwell it is 
tf probable that the two properties 
be operated ther. The capital 
of this company is also very reasonable, 
amounting to only 800,000 shares and 
selling at the present time around 20 


cents 

B. ¢ Silver: This company, which is 
controlled by the Seluwke Gerpevabton 
of eaneen, need, By 4 already, 

evelopment wo tunnels 
as lling, disclosed ore bod- 
ies as great) if not greater, than the 
Premier. A large interest is held by the 
Premier people and it is very likely 
that at some future date these two prop- 
erties will be amalgamated. 

Other important properties in the 
same district which we might mention 
as having already done considerable 
work and showing splendid possibilities, 
are as follows: 


. Clark & Co., Vancouver: Speak- 
ing of British Columbia, we can say that 
there never was a time so opportune to 
buy B. C. mining shares as at the pres- 
ent moment. To substantiate this state- 
ment we might mention a few facts to 


of the Premier Gold Min- 
ing Co. in the Portland Canal district 
of British Columbia is an outstanding 
example of the possibilities of this great 
a mineral standpoint. 
g the past four years they have 

oy out FS wen weed _ — of $i 
es e present time the regular 
dividend of eight cents a share per 

, r amounts to 32 per cent. per an- 
out these 
financial 
statement at the close of 1924 showed 
quick assets of approximately $2,000,- 
000. This is a record of which British 
Columbia is very proud, and in our esti- 
mation represents only the commence- 
ment of activity in the Portland Canal 


et. 

The Dunwell Gold Mine, situated on 
the Bear River side of the ane 
y 
c ossibilities 
@s great, as the Premier; although the 
shares are quoted around $4, the small 
‘capitalization of $350,000 leaves this 
_ property in splendid shape for further 
_- development. In a report received to- 
from one of the prominent men of 


Boots fn oats oe ee Post has ——— Por eammyl of 
brokers asking tha y give their investment and speculative ices from 
that our readers will have the benefit of experi- 


that he is at the present time a com- 
paratively young man. He first became 
in Ontario some 
from that time 
on he has followed activities in various 
parts of the country. Great develop- 
ment work has been done in the past 
twelve months in the Portland Canal 
District, much capital having been sub- 
British Columbia and especi- 
Everyone here is 


associated with mini 
sixteen years ago an 


scribed in 
ally in Victoria city. 
most intent upon the subject. 


Besides the well-known Premier there 
are several other properties which have 
shown great results through the devel- 

Dunwell, 
which has proved to be a great mine 
and this will shortly be on a dividend 


opment work, notably the 


paying basis. 


ating in 


where. 


Whilst we handle stocks in all the 
mining properties in that district we 
have already floated two number one 
companies, viz., the Terminus, which is 
a very high-grade proposition, ‘some six- 
teen or seventeen miles from the city 
of Stewart and in which development 
been in progress all winter, 
Union Silver 
Mines, Ltd., on Glacier Creek, some six 
miles from Stewart. Both of these 
roperties are in charge of the well- 


work has 


and also we have the 


own mining engineer, B. W 


McDougall. The B. 


the mines. 


B.C., under date of May 25, which deals 
at length with the Portland Canal. 
We, therefore, have no hesitation in 
recommending in a general way invest- 
ment in various Portland Canal proper- 
ties, and we thoroughly believe that 
within another year the properties now 


under way will have been sufficiently 


developed to prove to the world in gen- 
eral the value of B. C. mineral wealth. 


Morgan U. Kemerer, Toronto: In the 
dividend-paying class we mreaety favor 
Dome, Lake ore and Premier Gold. 
Amongst the silver issues we favor 
Keeley, Mining Corporation and Lorrain 
Trout Lake. Were these three last 
issues selling entirely in Canada and 
the United States they would undoubt- 
edly be selling at much higher prices, 
as in our opinion, the London market 
tends to unsteady the price in these 
three issues. The physical condition of 
all five of these dividend payers is very 
strong and in our opinion they are all 
young mines and their dividend record 
should be a long one. 


In that class which includes produc- 


For those interested. in mining the 
Portland Canal offers many first-class 
sound speculations. The companies oper- 
Victoria are all first-class and 
it is a well-known fact that the mining 
laws of B. C. are the best known any- 


sf 
Yearly Mine Book, 
issued by the provincial government 
here, contains a report of the progress 
-| which has been made in practically all 
Likewise there has been a 
special edition published by the Mining 
and Engineering Recorder of Vancouver, 


THE FINANCIAL POST 


‘News of the Mines for the Investor 


er cent. per annum for some years. 
This gives a return of about 16 per 
cent. on its present market price of 
$2.25. For the best speculation among 
the companies operating in the Port- 
land Canal District, we would strongly 
recommend Lakeview (Stewart, B.C.) 
Mines, Ltd., (N.P.L.). This company has 
been in continuous operation since its 
inception in April, 1924, and has done a 
great deal of development work. We 
enclose extract from the minister of 
mines, 1924 report, giving particulars of 
the work done up to the end of the year. 
Since that time No. 3 tunnel at 300 feet 
of depth has been driven in 751 feet at 
which point a 12-inch vein was struck, 
carrying good values (assays went $116, 
in gold and silver). This vein is now 
being drifted on both east and west. In 
the east drift at about 20 feet the vein 
widened to three feet, carrying high- 
grade ore showing native silver, ruby 
silver and argentite in great quantity; 
returns from assays have not yet been 
received, but should easily run $200 
per ton. 

This company is one of the best 
managed in the district and we look for 
rapid development in the future, The 
highest grade ore is being sorted and 
stored in dump for shipment as soon 
transportation facilities warrant it, and 
it is expected that shipment will be 
made throughout the winter months. 

In our opinion this is the best buy on 
the local market. 

We also recommend Dunwell Mines, 
Ltd., adjoining the above company. Re- 
cently a new strike was made some 1,500 
feet north of present works. Samples 
from these open cuts are full of native 
silver, ruby silver and argentite. The 
management contemplated a sale of the 
property but this strike has consider- 
ably altered the state of affairs and the 
matter of a sale at the price previously 
intended will now require re-consider- 
ation. Assays from the open cuts re- 
ferred to ran extremely high. 

This strike on Dunwell is leading dir- 
ectly into the Victoria Mines property 
and considerably improves the value of 
that company and the adjoining Olym- 
pic Mines, Ltd. 

These properties are all on the Bear 
River section of the district. In the 
Salmon River section a_ well-known 
property is the B. C. Silver Mines, Ltd., 
re ne ge | the Premier, and also the Na- 
tional ilver. These have excellent 
prospects and we look for interesting 
developments in these properties and 
also the Silver Crest and Silver Tip. 


VIPOND 
Development on Vipond is going on 


below the 1,000 foot level and indica- 
tions are that large ore bodies of high 


gold content are to be expected, The 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


Ex 
Stocks and Bonds 


Write for information on 
- DONROUYN .; 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. 


plan is to immediately open up the 
downward extension of No. 16 vein 
which was explored by some 20 diamond 
drill holes. 

Vipond’s year closed on July 31st, The 
last report showed over $3,000,000 ore 
reserves and current assets of about 
$180,000. A report recently quoted 
gives the net monthly profit at about 
$10,000 so it would appear they will 
have added well over $100,000 to the 
cash position during the year. 


KEORA 


In conversation this week with an 
official of Porcupine Keora, F. G. Oke 
& Co. obtained the following informa- 
tion regarding their Gowganda property. 

Drifting on the 200 foot level of No. 
1 vein shows 1,500 ounce ore over a 
width of three to four inches, and ore 
of a good commercial grade is also be- 
ing obtained on the 100 and 150 foot 
levels, To-date several veins, each show- 
ing native silver, have been found, but 
development has not proceeded far 
enough to reveal their productive prob- 
abilities nor the nature of the vein 
system. All the veins found so far have 
been in diabase, but a wire received 


Mining has played a tremendous part in the 
development of Canada, It is today second only 
to axriculture as a basic Canadian industry. 
The Quebec Goldfields are adding large areas 
to this productive field, 


Are you taking part In it? 


UNITED GAMBLE HOLDINGS LIMITED 


101 Arcade Bidg., Ottawa, Can. 
Branch: Mount Royal Hotel, Montreal. 


We Solicit 


interested in Can- 
adian Mining Invest- 
menis. 


KIELY & SMITH 


Members Standard Stock 


Exchange, 


Canadian Pacific Bldg., 
Toronto, Can. 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Montreal Winnipeg 


Harvie, Smith & Company 


Saturday stated surface exploration had 
located Keewatin. This favorable com- 
bination of formation, and the veins 
carrying native sllver, give Keora very 
bright prospects of becoming a _ sub- 
stantial producer. 
The company expect to have their 
new mill of 30 tons daily capacity in 
operation by the latter part of August. 


$8,000, 

Do you know that a mine in British Columbia has paid 
years, on a capitalization of $5,000,000.007 

Write to us for information re 


BRITISH COLUMBIA MINING DEVELOPMENT. 
MASON & DIESPECKER 






































114-116 Pemberton Bldg., Victoria, B.C. 
Code: Reason, 


Are Shrewd Investors 


stocks now in anticipation of ? 


accumulating mining 
higher prices? 
Read this week’s Mining 


34 King St. East 


oe Dome, 


Kirkland Lake 


JORDAN 
AND 

MELINDA 

STREETS 


Market 


Do you know what caused the 
recent advance in Vipond Con- 
solidated ? 


Members Victoria Stock Exchange. 
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A. E. Osler & Co. 
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~ How American Banke 
Stopping a Dange! 
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827 Rogers Bldg., Vancouver, B.C, 





long are unprcfita 
cote to be tolerated? 1 
a vexing question. It is d 

th regulations 


establi L 
a be generally applied. 
a savings : 


tomer with 
which does not pay may 
other business of a pre 
ter. Canadian ban 
nerally adopting a 
ing charge and leaving its 
cation to the branch mal 
this method seems likely | 
tinue. is being done 
United States in regard t 
unprofitable accounts will, 
fore, be of interest, The fo! 
article was written for the 
ers’ Magazine by Allan F. 
after a survey of the sit 
—J, W. 


News; free on request. ® he 


Members Standard Stock Exchange 
Toronto 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 
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_ A short time ago a stran; 
into the bank and talked 
relative to opening a chec 
count. He inquired as to th 
interest allowed, asked if v 
give him a check book prir 
his name on the end and ¥ 
know if his checks would b 
free of charge. I began to 
on getting a large account, ' 
ally he remarked, “I’d like 
with $10.” I refused it. | 
“Well you're the first bai 
met that ever refused an 
What else is a bank for, : 
‘ My visitor was one of | 
class of people to be foun 


Activity 


ge depcsitors, oe 
es ; e smaller acccunts, ' 
What justification has this secur- apéa a bank as a sort of phil 















ity for 


higher price levels and what is 
the outlook for the mine? 


Write for the answer to 
these questions. 


ARTHUR E. MOYSEY & CO. 


Founded 1904. 


MOYSEY 


institution, operated for th 
accommodation of the public, 
draw the inference that 
checks are covered so that o 
are avoided they have done 
the occasion . They 
bankers call “losing accou 
positors who conduct their 
on a hand-to-mouth basis— 
have long been tolerated as 


advancing to much 


evil. are ¢ 

Limited by a sense of their own w 

TELEPHONE ELGIN 6171 In fact they -be 
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Daly “Alaska, Silver Crest, L. & L.j|ing mines, but non-dividend payers, we GOLD MINES 
Glacier, Independence, Porter Idako and strongly favor Teck-Hughes and Vipond SISCO where they are e for ¢ 
Lakeview. among the gold issues and Castle-Tre- LIMITED eu ° When payment been eff 
We might make particular mention | thewey in the silver list. Of these three Mining P roperties amecunts are all credited to 
of another property which is under de-| Castle-Trethewey is probably the out- One of the world’s positor’s e t 
a in the ‘cation t = oe cent ean “ae ea tive cl f greatest mines in provi him with many 
; ation of some of the n the more speculative class we favor . : s 
leading mining engineers is considered | Goldale, Preston E. Dome, Argonaut and the making ae — oe es 
7 , and 






















to have exceptional ssibilities. We 
refer to the Georgia River Gold Mines. 
This property has probably the most 


La Rose. La Rose would probably be our 
favorite inasmuch as its production is 
steadily mounting, and their programme 


Send for map 


GOODMAN HAMILTON & CO. 


delivery on the first day 


DR. ROBERT HARV IF, month all the customer’s che 


spectacular vein system in the entire|of exploration is giving excellent re- 30 St. John St. have passed through its han 
Portland Canal district. It has been ex-| sults. Goldale is in very fine position Montreal late of the that ere to r with 
posed for over 3,000 feet. A consider-| and with continued success on Coni- ment showin e balance : 
able amount of development has already | arum, this issue will undoubtedly sell GEOLOGICAL SuRVEY OF CANADA ginning oe tie previous m 


Portland Canal, B. C. 
oe oo a 
Sistine Agent 
Real Estate—Dominion Gresham 
Guarantee & Casualty Co. 


Cc. S. MARCHANT 
129 Pemberton Bldg., 
Victoria, B.C. Phone 3674 


been completed and at the present time | at much higher prices. Preston we favor 
additional financing is being undertaken | on account of its location in‘regards to 
in Vancouver and also in Eastern Can- | Dome. 
ada to further develop this property. It We believe that anyone desiring to 
has been reported upon by several very | make the most of the future of mining 
prominent engineers and their unani-| will do well to watch the progress of 
mous verdict is that Georgia River has| Northern Quebec, particularly in the 
“ potentialities. Eastern section south of Amos. Much 
* n conclusion we strongly advise|has been said and written concerning 
ose who are considering an invest-|the western section centring around 
— ween ween to pe ng ay Fe Township with the effect that 
e firm who are evelopments i 
position to give impartial Viows’ tr =e oo P n the eastern end 
gard to the mining situation. As is the 
case in all mining fields, many wildcats 
will make their appearance, sponsored 
by firms with strong armed salesmen 
and extensive advertising. We already 


date and the amount of ev 
action during the present n 
the balance or the last da 
month. -It warrants that 
vidual or firm to whom the 
made payable has received 
_ and no one else. It warra 
pay forged or altered check: 
forms many other acts of i 
value to its custemers, 
The only compensation th 
ceives for performing all 1 
use of the depositor’s func 
are not checked out, Clear! 
of small individuals who u 


We are seeking, on behalf of New 
York clients, a group of six properties 
in the Quebec gold area. 

Each property must justify a most 
searching geological investigation. 


in 
buisson and Bourlamaque Townships 
have been largely overlooked, and we 
would like to take this occasion to point 
out that this eastern section is the cen- 
tre of the oldest activity in Quebec and 
it is here that Quebec will see its first 


I. J. ISBELL & Co. 
Limited 


tcacigtedineaipeensn cite aed 
= . 


Pieticee ties 24)chigeraving sepa ea ae 
7 & are 
y k c~ 


rd 


me 


i beara ee 


have some of these in our midst 
large sum of money has seats heen 
- scribed by the unsuspecting public 
» companies which have little or no 
¢c — of success owing to the fact that 
- a small proportion of the money 
su memsbed will go into actual develop- 
~ : . the property. The ublic, how- 
= S ave themselves to blame when 
ae uy shares in companies through 
y who are not known and who only 
exist during the time of extreme mining 


activity. We ° 
publication appreciate the efforts of a 


n people the 
h Columbia 


unfortunate if our grea 
sources are acquired - fenr oe 
ests in other countries and the immense 
profits to be earned leave the countr 
to benefit other nations. We appreciate 
the aid of outside capital to develop the 
mew wi ot oe <. greater extent ap- 
preal aes seesta cial aid if supplied by 


Heywood and Leiser, Victoria: 
consider the present year at ccae 
tune for investment in the mining in- 
dustry. Our firm specializes entirely 
= = aorene a aloes which are 

‘ortlan ana ini ivisi 
of British Columbia, ee 
country has produced the won- 
der mine, viz., the mier, which oe 
has issued dividends of over 7% 
million. In our estimation the Port- 
land Canal is without doubt one of the 
greatest mining centres in the world at 
the present time and offers the bright- 
est eet and possibilities for the 
future. We ore Sccanote in poving Mr. 
a partner our firm as he 
has been associated in that country for 
the -past fifteen years despite the fact 


such as The Financial] Post | I 


producer and in all probability its sec- 
ond. This section has no transportation 
problem inasmuch as there is an open 
water lane from Amos right into the 
heart of the district—Lake Blouin. An- 
other feature that has tended to hide 
its light, is the fact that up to date all 
the development work has been done by 
private interests and very little public 
money has been subscribed to further 
its progress. 

t is unfortunate, but nevertheless 
true, that private interests (and by that 
mean large companies amply financed) 
are steadily procuring the best locations 
in our mining districts. These compan- 
ies are willing to take the chance and 
in doing so they reap all the rewards. 
If this tendency keeps up—and at the 
present time it is aided by the public— 
the only interest that the public will 
have in our mining districts, is as a safe 
investment with moderate returns. In 
the past public money developed our 
natural resources and large fortunes 
have been made from comparatively 
small risks; yet the tendency of the 
times is to do away with all risk, and 
it is this tendency that is retarding the 
development of our natural resources. 
That our great natural wealth will be 
recovered goes without saying. The 
point remains to be seen as to whether 
the wealthy individual will become 
wealthier, or whether the public will 
share nature’s rewards. In the mean- 
time, the field is open for all, and 
where one opportunity existed ten years 
ago, the present day offers fifty and in 
our opinion one can have no worthier 
object than the endeavor to procure 


funds for the 
resources, development of our vast 


Mason & Diespecker, 
The best and soundest buy among 
the dividend payers in this pro- 
vince is undoubtedly the Premier 
Gold Mining Co., Ltd. This company is 
well known in the Eastern market and 
requires no further comments on our 
part. The company has been paying 32 


Victoria, B.C._— 


Mining Stocks 
Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You. should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 


An active year 
for mining shares 
with a general 


tendency for 
greater values. 


Consult ueas to any mining company 


HOMER L. GIBSON & CO. 


Bank of Hamilton Bldg., 
Toronte 


| SPECIALISTS IN CANADIAN mines 


Terms for those selected will consist 
of a reasonable cash consideration and 
funds for adequate primary develop- 
The present owner will, of 


ment. 
course, 


As this company is in a position to arrange the sale, or financing, 
of any property which measures up to required standards, it is sug- 
gested that prospectors and exploration companies file particulars of 
properties or discoveries with us. These will be treated in strictest 
confidence. If they appear to merit seriou$ investigation every effort 
will be made to obtain a fair and disinterested appraisal. If the results 
are satisfactory, arrangements for sale, or financing, will be made in 
such a way that the interest of prospectors will be thoroughly protected 
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merely as an expedient st 
keep only enough funds ¢ 
meet a multitude of small 
of little or no value. Yet a 
conscious of any mean m 
living in the presence of a 

rit as it were, dislike 
them and seldom does sc 
standing the fact that it 
entails unwarranted losses. 
The Monthly Service € 


Many banks in different 
the country who have stru; 
the small checking accoun 
Fae — solved it by 
n mon service ¢ 
at aa checking’ accounts ° 
yw a certain specified 
Officials who have investi 
matter have a record of | 
clearing hcuse associations 
sdopted rulings for thei 
banks compelling the servi 
In addition to these clear 
banks a great many insti 
the smaller places are m 
charge not under clearing h 
lations but through some 
agreement among themselv 
a few instances single banl 
ing individually, 
Out of these sixty odd 
ouse asscciations the auth 
& representative list of t 
Principal cities of the Un’ 
and wrote to the manas 
clearing house in each city 
&8n opinion as to the feasibi 
mon service plan and h 
Working out in each insts 
results were surprising. Ban 
Proached the matter with 
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into effect did not jump 
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SHOW NO PROFIT? 


How American Bankers Are 


I gto ping a Dangerous 
a F Leak 


How long are unprcfitable ac- 
to be tolerated? That is 
a vexin uestion. It is difficult 
#o establis regulations which 
can be generally applied. A cus- 
with a savings account 
does not pay may bring 
other business of a profitable 
. Canadian banks are 
now rally adopting a check- 
ing charge and leaving its appli- 
eation to the branch managers; 
this method seems likely to con- 
_ What is being done in the 
United States in regard to these 
table accounts will, there- 
fore, be of interest, The following 
article was written for the Bank- 
ers’ Magazine by Allan F. Wright 
after a survey of the situation. 
—J, W. T. 
>A short time ago a stranger came 
inte the bank and talked with me 
relative to opening a checking ac- 
count. He inquired as to the rate of 
interest allowed, asked if we would 
give him a check book printed with 
his name on the end and wanted to 
know if his checks would be insured 
free of charge. I began to speculate 
on getting a large account, when fin- 
ally he remarked, “I’d like to start 
with $10.” I refused it. He said, 
“Well you're the first banker I’ve 
met that ever refused an account 
What else is a bank for, anyway?” 
My visitor was one of a certain 


-¢lass of people to be found among 


bank depcsitors, particularly those 
_ of the smaller acccunts, who ivok 
upon a bank as a sort of philanthropic 
institution, operated for the express 
accommodation of the public, and who 
dtaw the inference that if their 
checks are covered so that overdraits 
‘are avoided they have done all that 
the occasion requires. They are waat 
bankers call “losing accounts”—de- 
positors who conduct their accounts 
on a hand-to-mouth basis—but who 
have long been tolerated as a sort uf 
necessary evil. -They are captivated 
by a sense of their own worth and 
importance. In fact they believe the 
bank couldn’t function without their 
support, - a | 

Let us, as bankers, consider for a 
moment just what a bank’s com- 
mercial department does for thcse 
customers who have deposit accounts 
subject to check. It performs a great 
variety of” services which cannot be 
measured by figures alone. It re. 
ceives for deposit cash and other 
ttems fcr collection. .These deposits 
may consist of currency, checks 
coupons, drafts, or other instruments 
of credit. The money is kept safely 
in the bank’s vaults and the various 
other items are sent to the places 
where they are payable for collection. 
When payment has been effected the 
amcunts are all credited to the de- 
positor’s account, wanes to him. It 

vides him with many different 
inds of gratuitous stationery. It 
ays, cancels, files and has ready for 
elivery on the first day of each 
month all the customer’s checks which 
have passed through its hands during 
“that month, together with a state- 
ment showing the balance at the be 
ginning of the previous month, the 
date and the amount of every trans- 
action during the present month, and 
the balance or the last day of that 
month. It warrants that the indi- 
vidual or firm to whom the checks are 
made payable has received payment, 
_ and no one else. It warrants not to 
pay forged or altered checks, and per 
forms many other acts of inestimabk 
value to its custcmers. 

The only compensation the bank re- 
ceives for performing all this is the 
use of the depositor’s funds as they 
are not checked out, Clearly accounts 
of small individuals who use a bank 
merely as an expedient station and 
keep only enough funds cn hand to 
meet a multitude of small checks aré 
of little or no value. Yet a bank, un- 
conscious of any mean motives and 
living in the presence of a sacrificial 
Spirit as it were, dislikes to eject 
them and seldom does so, notwith 
standing the fact that it frequently 
entails unwarranted losses. 

The Monthly Service Charge 


‘ Many banks in different parts of 
a country who have struggled with 
e small checking account problem 
wer to have solved it by the exac- 
on of monthly service charges on 
active checking accounts which fell 
el a certain specified minimum. 
ficials who have investigated the 
matter have a record of over sixty 
Searing heuse associations who have 
—- rulings for their member 
: nks compelling the service charze. 
n addition to these clearing house 
S a great many institutions in 
© smaller places are making the 
enarge not under clearing house regu- 
lations but through some volunteer 
agreement among themselves, and in 
& few instances single banks are act- 
ing individually, 
Out of these sixty odd clearing 
use asscciations the author selected 
& representative list of twenty-five 
Principal cities of the United States 
and wrote to the manager of the 
aring house in each city asking for 
an on as to the feasibility of the 
Monthly service plan and how it was 
Working out in each instance. The 
Tesults were surprising. Banks who ar- 
Proached the matter with consider- 
able fear when the charge was put 
effect did not jump from the 
Ng pan into the fire as they had 


| Pibected, for the results of this in- 


vestigation show that almost without 
exception 
quite gracefully. In fact, 
posite cpinion of these twenty-five 


the public took the plan 
the com- 


clearing house associations might be 
expressed in the opinion of the man- 
ager of the clearing house association 
of Phoenix, Arizona, who wrote: “All 
the banks here are in hearty accord 
with the plan and I believe that each 
bank individually would ccnlinue the 
charge even though the clearing 
pone ruled it should be discontin- 
ued. 
_The Service Charge Works 

Without using stronger language 
than the facts justify I do nct believe 
that it would be premature for me to 
forecast the time when all banks will 
charge for their services like other 
business institutions, Indeed, as bank- 
ers enter sympathetically into the 
consideration of the fairness of the 

ractice and cease their dilly-dally- 
ing with the question I am locking 
forward to that time. 

It is my firm conviction. that in the 
average bank more than 60 per cent. 
of the active checking accounts are 
carried at a loss. Certainly there is 
a which contributes toward 
sound banking in rendering service to 
thousands of pecple at a loss, The in- 
tention may = good, but the method 
is wrong. It is neither fair to the 
bank nor to the owners of these small 
checking accounts, Would people not 
have a higher regard for a bank’s 
services if they were obliged to pay 
for them? 


BANKERS DISCUSS 
MUTUAL PROBLEMS 
WITH FARM HEADS 


Experimental Farm in New 
Brunswick Scene of 
Unique Meeting 


The close relationship between 
banking and agriculture in the de- 
velopment of the ccuntry was recog- 
nized when Bankers’ Day was held 
at the Dominion Experimental Farm 
at Fredericton, N. B., and 44 bank 
managers came out to see what was 
being dene to put farming on a more 
scientific basis. In addition to bank 
managers from many widely separ- 
ated: places in New Brunswick, lead- 
ers of agricultural and kindred or- 
ganizations alsc gathered. 

A get-together luncheon featured 
the day. At the luncheon, Hon, W. D. 
Mersereau, minister of agriculture 
for N. B., discussed the relationship 
of the banking institutions to agri- 
culture. The minister said that too 
much credit had damned the country. 
He would suggest to the bankers as- 
sembled that there be less credit and 
smaller interest charges cn the loans 
already advanced to the farmer, Dis- 
cussing agriculture as an occupation, 
the minister said that if it were 
thought that any man could farm, 
the idea was wrong. There was noth- 
ing which required so much skill as 
farming. 

“Almcst any man can be a bank- 
er,” said the minister amid laughter. 
“Banking requires only one line of 
thought. The farmer who meets the 
pone which confront him must 

now something about almost every- 
thing.” 

Dr. E. S. Archibald, of Ottawa, di- 
rector of experimental] farms, spoke 
in the absence of Dr, J. H. Grisdale, 
whe could not attend. He urged that 
the bankers exert their influence to 
stimulate activity in agricultural edu- 
cation. 

World Market Position 

Canada’s high position in the world 
markets had been due to the quality 
of her agricultural products. Her 
agricultural position was improving 
from year to year. The present year 
promised gcod crops with prices at 
least fair. The determining factor 
was the volume of unit production. 
Among the provinces the volume of 
production determined which prov- 
ince could hold the best position in 
the werld’s markets. Canada’s pros- 
perity depended on its export trade. 
All could remember when Canada en- 
joyed a huge export trade. Unfor- 
tunately that was not true at pres- 
ent, he said. The dropping of Great 
Britain as a market could be classed 
as nothing but short-sighted. The 
present situation disclosed poor dis- 
tribution. : 

The Eastern prcvinces had permit- 
ted their beef strains to deteriorate 
through the use of inferior sires. This 
was regrettable, for these provinces, 
in their geographical position, po- 
sessed a great advantage in proxim- 
ity to overseas markets. He could 
cite the fact that a beef steer 
raised in Nova Scctia sold for £28 
and one from Alberta for £33 to £35. 

Still the profit on the Nova Scotia 
animal was higher because of greater 
proximity to the market. 

The farmer, he believed. should put 
less dependence in legislation and 
more in thorough crganization, 

Banks Ready to Aid 

D. McGillivery, supervisor for the 
Maritime Provinces and Newfound- 
land of the Canadian Bank of Com- 
merce, said that there was no desire 
on the part of banks not to give fi- 
nancial aid tc the farmer who was 
entitled to it. As far as the Maritime 
Provinces and financial aid to farm- 
ing was concerned, he was glad that 
these provinces had not entered into 
banking. as had some others, which 
were getting out of the business more 
or less gracefully. 


susckevasapah liiamaiatieation 
THIRTY MORE ELEVATORS 


REGINA.—Construction of thirty ad- 
ditional elevators at points in the prov- 
ince where it is found impossible to 
purchase buildings, has been authorized 
by the executive of the Saskatchewan 
Wheat Pool. Contracts have been 
awarded under the new authorization 
for the erection of elevators at fifteen 
different points, 


THE FINANCIAL 


BANKS HERE WON'T 
BUY NON-RECOURSE 
AUTOMOBILE PAPER 


Type of Note Issued Not a 
Bill of Exchange 


By A. B. BARKER. 

The financing of the sales of auto- 
mobiles on the instalment plan has 
developed a new type of usiness, 
new at least in details, though the 
principles are old. Like all similar 
plans, the essential pcint is that the 
title to the article sold remains vest- 
ed in the vendor, until the notes rep- 
resenting the debt have been paid. 
Evidence of this title is embodied in 
the note in the form of an agreement 
setting forth the existing lien. These 
lien notes are accepted by dealers 
from customers whe buy cars on 
credit, and are a legitimate and satis- 
factory way of protecting the inter- 
ests of the vendor pending the pay- 
ment of the debt, 

The dealer, in order to pay the 
manufacturers for the cars, must 
have some means of realizing 
on these debts befcre maturity, as the 
manufacturer of the cars insists prac- 
tically on cash on delivery, and the 
dealer must therefore have sufficient 
capital to permit him to do this from 
his own resources, or he must borrow 
by hypothecating these lien notes as 
collateral. 

Acecmmodation from a commercial 
bank on this class of security is not 
easy to arrange, as instalment notes, 
as a rule, are most unsatisfactory 
from the bank’s standpoint, because 
of the possible difficulties of collec- 


tion, 
Not Bills of Exchange 

Lien notes are net bills of ex- 
change in accordance with the Bills 
of Exchange Act, as the lien clause 
has been held to constitute a condi- 
tional promise to pay, and they are, 
therefore, not negotiable. Property 
in the lien does not pass by mere en- 
dorsement, but must be specifically 
transferred; also until the nctes are 
paid and the lien extinguished the 
maker has a right of set-off for any 
legitimate claim he may have against 
the vendor in connection with the ar- 
ticle to which the lien refers, and any 
subsequent holder of the lien note, be- 
fore maturity, must take it subject 
to this right. 

To the ordinary layman a note of 
this kind, secured by title tc a speci- 
fied article, would appear to be most 
desirable collateral upon which to 
base a loan. It is not, for the reason 
that a lien note is not a bill of ex- 
change, and, in the case cf enforced 
realization, the bank is not equipped 
to handle the collateral to advantage. 
Any advance, therefore, which banks 
have made against such paper, have 
been on the credit of the dealer, and 
a margin has been required sufficient 
to protect the bank against, not only 
loss, but undue delay in collection. 
The dealers are well protected, as 
they insist naturally on an adequate 
first payment; they hold title to the 
car, and, to guard against accident, 
see that full insurance of all kinds is 
carried by the purchaser and is pay- 
able to them. Also, when the agreed- 
on payments are not forthcoming 
promptly, take steps to repossess the 
ear, and realize on it without delay. 


Need for Special Facilities 

_ In view of the difficulty of arrang- 
ing bank loans for the purpose, spe- 
cial organizations have been form 
to handle the business. They usually 
have large resources, and consequent- 
iy good credit standing, and, there 
ore, find it comparatively easy to 
arrange for the necessary accommo- 
dation, either from banks against col- 
lateral, or by selling these notes on 
the market thrcugh bill brokers. 
Through their connections they are 
equipped to realize on repossessed 
cars to the best advantage, and in 
their hands this security, therefore, 
will not be subject to the same depre- 
ciation as it would in the hafds of a 
bank, Also these organizations act 
as insurance agents, and the commis- 
sicns on the premiums charged the 
purchasers form a steady and sure 
source of income, which would be de- 
nied to a bank. 

These are the bankers referred to, 
and not the chartered Canadian 
banks, stated to be considering the 
acceptance of such paper from deal- 
ers without the guarantee of the 
dealer. There is no great concession 
in this, as it will simply mean that 
they will exact a larger cash payment 
cn each car. If the dealer is satisfied 
with a small first payment the lien 
notes representing the sale will not 
be accepted until another instalment 
or so have been paid and the equity 
in the car is large enough to ensure 
the purchaser carrying out his agree- 
ment, 

The organizations may be depended 
upon to see that they are admirably 
secured. 


Staff Gossip 


H. EB. Peacock, formerly with the 
Imperial Bank of Canada at Kamloops, 
Bx., and more recently at Cranbrook, 
is now stationed at Banff. 

* ¢ @ 

A. Glenn Thompson, of the Campbell- 
ford, Ont., branch of the Standard Bank, 
is acting manager of the branch at Al- 
monte during the absence of the mana- 
ger, Mr. Reeve, on holidays. 

* ¢ ¢ 

Mr. Russell Moore of North Sydney 
has been transferred from the branch 
of the Bank of Nova Scotia here to 
Pembroke, Ont. The departure of Mr. 
Moore from North Sydney is to be re- 
gretted, as he was one of the town’s 
most popular young men and as a 
member of the Y. M. C. A., always took 
an active part in the work of that 
organization, — North Sydney, C.B., 
Herald, 
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More Branches Closed 
Than Opened In July 


Seven new branches were opened by 
Canadian chartered banks during the 
month of July, and thirty-seven branches 
closed, a loss of thirty-one branches 
during the month. Following is a list 
of the branches opened and closed: 


Opened 

Canadian Nationale—Ste. Ursule, sub- 
agency, Que. 

Commerce—Wembley, Alta. 

Provincial—Sherbrooke, St. Polycarpe, 
Rimouski, La Patrie, sub-a 
Megantic, St. Barnabe, § 
sub-agency to St. Denis, 


ncy to Lac 
ichaudville) 
ue, 


Closed 
Canadian Netonse arenes Que- 
bee, St. Sacrement, also sub-agencies St. 
Jean Chrysostome, Oka, St. Placide, St. 
Barthelemi, St. Denis sur Rich, St. Bern- 
ard, St. Roch L’Aichigan, Notre-Dame des 
Bois, La Patrie, Que. 
Commerce—Iroquis, Orangeville Bank 
of Hamilton Branch, Ont.; Rimouski, 
Sees Elbow, Sask.; Lake Saskatoon, 
ta, 
Imperial—Kamloops, Alta. 
Montreal—Hampton, sub. to Bowman- 
ville, Harrow, Thedford, Ridgeway, Owen 
Sound, Kilborn block branch, Ont.; 
Montreal, St. Remi & Notre Dame Sts. 


ue. 

Provincial—Dalhousie, N.B.; St. Jo- 
seph dé Sorel, sub-agency to Sorel; St. 
Constant, sub-agency to Montreal; St. 
Isidore, sub-agency to Montreal; Gron- 
dines, sub-agency to Three Rivers; St. 
Paulin, sub-agency to St. Barnabe; St. 
Stanislas de Champlain, sub-agency to 
St. Tite; St. Magloire, sub-agency to St. 
Raphael; St. Fabien-de-Panet, sub-agency 
to St. Anselme; Cap St. Martin, sub- 
agency to Ahuntsic; St. Benoit, sub- 
agency to St. Eustache; St. Ursule; St. 
Chrysostome, 


Weekly Bank Clearings 


(In comparison with the same week last year) 
EEE 


> W’k. end. 
July 31,24 ° July 30, '26 
$2,846,594 
2,725,506 
749,005 


745,863 | s 


667,303 
89,240,772 


$208,612,348 $196,393,167 


WESTERN CITIES 
W’k. end. 
July 31, °24 
65,177,057 
08,1 


W’k. end. 
July 30, °26 
39,316,200 
695 


International Harvester 
to Add 400 Employees |; 


International Harvester Co. of Can- 
ada, who are completing arrangements 
to manufacture binder twine in Hamil- 
ton, will open a unit shortly that will 
add 400 employees to their staff. They 
will import the raw material direct. 
The company claim they can make 
binder twine cheaper in Canada than 
they can in the States. The company 
are now employing about 3,000 hands. 
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MURRAY SMITH TRANSFERRED Gotfredson Corporation 


Murray Smith, manager of the Stand- 
ard Bank at Lucan, Ont., for the past 
five years, has been notified of his trans- 
fer to Brighton and will leave to take 
up his new duties about the middle of 
August. The present manager of the 
Standard Bank at Shakespeare is ex- 
pected to take Mr. Smith’s place here. 
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Service 


OR over half a century 

we have been selecting in- 
vestments consistent with 
safety, yield and saleability. 
We would be glad to extend 
to those writing us, the per- 
sonal service which we are 


rendering to our Clients. . 
Inquiries invited. 


24,087,820 28,116,192 
4,566,231 5,176,603 
12,118,419 11,836,906 
4,138,844 4,412,628 
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A few copies 
left of this 
wonderful 
business 


book 


We will send you one post-paid for One Dollar 


OU have heard of The Financial Post Survey, the most valuable business book ever pro- 
duced in Canada. It has over two hundred pages of business statistics and data, such: as 
have never before been gotten together for Canadian business men. 

We have a few copies left; not many, but we want to get them into the hands of people 
like yourself, who can use them. Originally they were sold at $3.00 a copy, only a few months 
ago. Now to clear out the few copies remaining we offer them at $1.00 a copy. They will not 
last long so send your dollar now. You will value this work for years as a record and for 
reference. But if you do not get it now you may never have a copy of your own. 


The coupon makes it easy. 
Survey post-paid. 


First of its Kind 


This is the first survey of its kind 
that has been produced in Canada 
—the first time that facts and fig- 
ures on all phases of Canada’s busi- 
ness, industrial, financial and politi- 
cal life have been made available 
to the public; the first time that 
these figures, gained from so wide of those 
a realm of interests, have been col- 


lected within the covers of 
book. 

No one who is interested in 
phase of business or industry 
fail to find here information 
will be invaluable. 
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Production in Canada 
Industrial Analysis 
Agricultural Statistics 
International Trade 
Public Finance and Banking 
Transportation Statistics 
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The Investment Situation 
Federal Taxation in Canada 
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Conditions in Newfoundland 
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Thousands of Copies Have Already Been Sold 


We printed thousands of copies of The Financial Post Survey. 
Half a dozen Canadian novels ther would probably have a 
smaller sale than The Financial Post Survey. e binder who 
bound the books said The Survey was about the largest order they 
had ever had. 

Orders for The Survey came by singles, dozens, hundreds even. 
Thousands of copies were placed. e are not many left now 
but the number is more than we require for our own files and we 
are ready to sell the balance at one dollar to get them in the hands 
who can use them. 

The dollar does not pay the cost of printing and binding. As 
a matter of fact it is not half the cost of the publication, which 
originally sold at $3.00. 
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Thousands of copies have been sold. Only a 
few are now left. Get one now, while they 
are available, 


one 
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ECONOMY NOT POLITICS 
ANY business men see in the 
present discussion on the subject 

of Canada’s over-high taxation evi- 
dence of pre-election propaganda. 
This is a narrow view. The man who 
is afraid to speak the truth of high 
taxation’s effect on his business, lest 
he be accused of dabbling in politics, 
hardly deserves to have his taxes re- 
duced. 
Tax reduction is not a Liberal pol- 
icy nor a-Conservative policy. It is a 
policy for the nation, but the nation 


trying to find space to park their own 
motor cars. 

Parking is not entirely a problem 
for civic officials. If it is going to 
reduce the use of the automobile it 
becomes a problem for manufacturers 
of motor cars, tires and accessories. 
It has often been found that the best 
way of stimulating sales is to remove 
obstacles that stand in the way of 
sales, even when the direct connec- 
tion is not immediately apparent. 

When motor manufacturers find 
that parking difficulties begin to 
slow up sales of cars they will study 
and solve the parking problem. 


YET TO MASTER COAL 


JULECTRICAL engineers talk about 
97 per cent. efficiency of their 
water power generating units. Not 
only are the machines efficient but the 
workers who run them are also steady 
and productive. One seldom hears of 
a strike in a water power plant. 

Man has made better use of water 
power, his newer motive force, than 
of coal which, with iron, has always 
been considered the key to industrial 
power. Combustion engineers have 
been able to make use of too small a 
proportion of the total energy avail- 
able in coal. There is waste on every 
side in the use of coal. 

The waste is greatest in production. 
England, the United States and Can- 
ada, both in Alberta and in Cape 
Breton, see coal strikes and threats 


had the ambition to climb to the tcp,” 
he declares, “but as a matter of fact 
it was not so. I simply went on from 
day to day doing my work just as 
well as I knew how, and accepting 
whatever duties came with them. If 
a boy does his work faithfully, he 
will not be neglected or cverlocked 
by those for whom he is working. 
The know,” 

r. Nelson once asked bir. Beatty 
if he was ever e consveious by 
Lord Shaughnessy that the old chief 
had him in mind for the suczession. 
“Not in the slightest,” he answered. 
“He talked tc others of it, aod they 
have since told me. But he h-msclf 
did not do so.” 

The Two Great Systems 

In Canada there is the most puz- 
zling situation in the history of raii- 
roading. The greatest privately-owned 
transportation system in the world is 
ranged against a state-owned road of 
ever twenty thousand miles extent, 
with credits underwritten and deficits 
paid by the nation. The personality 
of the young and watchful chief of 
the privately-owned railroad must 
have a deep interest and significance 
to. every taxpayer in the land, since 
no one believes that this peculiar 
railroad situation can continue in- 
definitely. 

Such is the reason advanced by 
John Nelson for attempting tc de- 
scribe the real E. W. Beatty, Beatty 
came into the C, P. R. presidency 
just when this situation developed. 

It was fortunate for Beatty that 
the grosser tasks had been performed 
when he took the helm in 1918, For 
he was suddenly projected into a con- 
dition which has faced nc other rail- 


Player in a Giant’s Game 


“KE, W. Beatty is engaged in 
one of the biggest games on 
earth—a game played on three 
continents and on seven‘seas, in 


which the stakes are millions, - 


great corporations the players, 
and the whole world on the 
grandstand. On that great 
checkerboard trains are moved 
on 20,000 miles of track, mes- 
sages despatched on 12,000 
miles of wire, and thirty-three 
_ ply the oceans of the 
globe. It is a gruelling game, 
calling for the last pound of 
energy and the utmost skill and 
judgment on the part of those 
who direct it. That is why the 
resident of the Canadian 
acific Railway keeps himself 
as scrupulously in condition as 
though he was. sstill playing 
ae ack for Varsity as he used 
to do. 


“When he stands on the floor 
he instinctively poises on a pair 
of nimble and_ well-balanced 
feet. There is just a suggestion 
of the pugilist’s crouch and of 
the fighter’s watchful glance in 
the level eyes. No superfluous 
flesh; every sinew like coiled 
steel. Simple living, abstemious 
habits, Spartan self-control—all 
play their part in the rigid dis- 
cipline to which he subjects 
himself. So, in perfect com- 
mand of himself, he exerts eas 
control over his great staff. 
‘Just and generous’ is the way 
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office we had reached a x of 
evolution brought about by the nease. 
sity for greater harmony 
customers of the companies 
companies themselves, 
railway executives realize tha 
difficulties and problems could. 
appreciated unless explained, — 
that public support was abso 
coneeial if they were to be gs 


“The particular problem e 
P. R. in 1917 was the fact the 
government itself was forced to in 
ate policies which had for their end 
the prcjection of government into the 
railway situation as owners and 











erators of a huge system, Thus the - 


C. P. R. came suddenly into juxtapo- » 
its own 


sition and competition with 
government, 


“And the position was 2 
by the fact that by financial 
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The Northern Mexico 


Development enjoyed very 
evelopm The 


must show evidence of support of the 
policy before political leaders will up- 
set the status quo to abolish spending 
—which is always popular—and adopt 
saving—which always loses a few 
votes to start with. 


of coal strikes continuously. 
We have far to go yet in making 
the proper use of coal. 



















































from the government, the C, P. R,’s 
competitor got into a better 


physical condition to compete with 


it. a 
While there should, fundamentally, 

be no difference in principle between 

the operation of a private and a 

lic-owned railway, there 


way executive in the world, one) they speak of him. ‘I have been 
where, without the guidance of previ- with him nearly twenty years,’ 
ous experience by any other system, said one, ‘and I have never seen 
ecnem he was forced to find and chart his him ruffied.’ He has cares that 
SOUNDER SELLING own > heey ee would often justify testiness, 

23, | government of Ca fre 80 en to 
A tTSMPTS—as yet unorganized a obliged to take over the first of sev- — — he 4° pth 
Canada—to eliminate price cut-| era! railway systems, and were al- equable, always good-tempered. 
ting and bargain sales as ever present | ready involuntarily launched into a He never ‘takes it out’ on the 
features of merchandising are evi- | grea nation-owned transcontinental staff. Temper, as well as 
dences of reaction against unsound | railway line in competition with the physique, is trained to cham- 
selling methods of the past few years. | C- P The war was still raging, pionship form.” 


. and the latter road was advancing 
ee ere eee that have | tons of millions of dollars to aid the —John Nelson. 
rived on cut price merchandise. On| aijies At the same time, as the 
the whole, though, the tendency to | heaviest taxpayer in Canada, it was 
cut prices below the margin necessary 
ment road. It of bonds were sold during 


has 10. resuced reall profs and| files Of Private Wires 
Providing Nerve System for Finance | tins smscriom "i doves im] ‘ate soe of extension 


wholesale profits as to weaken the 
‘erred to. 
credit is mer with that 


stores that have become panicky and 
followed suit. 
During 1924 the ecmpan 
This, hcwever, is not a high charge | the nation itself. But the success pe off tw 
compared to that paid by a number! government ownership” (and hel 


h.p., being an increase: 0% 
vious year of 2,475 hp., 
cent. This increase was 
to power sales over the r 
ed and placed opera 
dental differences due tc the differ. 22nd May. By the end « 
ence in a nareholsers. | ena aveaak of 
phrases i e this: es : 

*The problem of government p h.p. en oon i 
owned railways has more asp tion the company befo 
than that of a privately-owned ings. of b . hi ake it © 
tem, even a huge one like ours, if ote a ctred salen ot sh 


the yé 
account , 


RHODES STARTS WELL 
REMIER RHODES, of Nova Scotia, 
stepped into a serious muddle in 
the coal strike situation when he took 
office. He has already made progress 
to the end of bringing the costly 
strike to an end. His suggested plan 
for the levelling of the obstacles in 
the way of settlement shows courage 
and resourcefulness. It is to be hoped 
that it will provide at least the basis 
for a final settlement. 
“ The province makes important con- 
cessions in coal royalties. But it is 
better to rebate a portion of the coal 
royalties and increase coal production 
than to have continuous labor troubles 
that reduce production and thus re- 
duce the royalties. The main thing 
needed for prosperity im Nova Scotia 
is an annual production of coal in the 
neighborhood of 7,000,000 or 8,000,000 
tons, Given that, Nova Scotia would 
prosper, the provincial revenues would 
be buoyant, the miners would have 
ample work at satisfactory pay and 
the British Empire Steel Corporation 
would have a chance to make good. 


resent government 
therefore, matters cf po 


port or political opposition. There is oe y on unt of \cor 
more propaganda the Chihuahua exte 






Cover Canada 


in the transmission of their own tele- 
graph messages and others of which 
are available for lease to financial or 
business houses. 

Usually wires are leased fcr a cer- 
tain period of the day, and nine or 
twelve hours a day is the usual period 
during which the wire becomes virtu- 
ally the property of the leasing com- 

any to use as it pleases so long as 
it adheres to the established practice 
in transmission of messages and dces 
not throw a monkey wrench in the 
whole machinery of telegraph opera- 
tions by mishandling of the wire. 
Means Rapid Communication 

With such a wire under its control, 
linking up the cities it wants connec- 
ticn with, a stock exchange firm can 
put a telegraph operator at any point 
where it has an office or a corres< 
pondent, and thus have practically in- 
stantaneous connection between its 
various offices. 

The Winnipeg branch office of a 
stock brokerage firm can get buying 
and selling crders or queries for in- 
formation to its Montreal or Toronto 
offices, or to its American corres- 
pondents as rapidly as the telegraph 
operator can handle the key, and it 
can get a reply back at once. 
ecurse, if there are several offices on 
the wire, and the circuit is rigged for 


Less is heard to-day than formerly 
to wi ° 
1920-1, on the preferred s! 
of Canadian firms operating fheir| Mr, Beatty was careful 


about the High Cost of Living. As a 
matter of fact, the High Cost of Liv- . 
ing does not exist. The middleman 66 Dtoronto, eae ee ek a 
tal of . : 
own private wire systems. One| parenthetically, “if it ever s@ The outlook for ~~ 
brokerage house links Halifax, St. | ed”) “has been due to the ada therefore, ly 
John, Montreal, Toronto, Winnipeg, | the same methods of administt 


is there, performing his usual useful exchanges,” read the bulletins 

functions and the retail merchant is | on the doors of the brokerage houses, 

also there as the final and most im- | An investcr walks into one of these 

portant link in the chain of distribu- | offices; says, “Buy me fifty C, P. R.,” h 10K 

tion, but in many, many lines neither | @Md before he has had a chance to Chicago and New hyo at encrmous | the same ambition to be cf 

the intervening distributor nor the tell all his friends in the customers expense. Another links an equally | and the same expectation to 

retailer is getting his fair fee for the Fair yam oy - made fi at the wage oa di of be to ae oa the as mente of a service. 7 

: . airwa 0 inks, one 0 e@ part- ouses that do not deal on the stoc rivately-owned institution does. 

service he is performing. The public y P exchange have established similar r In that brief outline, Mr. B 
systems in some cases, and the banks | hints at some of the perplexing 
are beginning to use private wires | ations in which, for eight years. 
for exchange transactions, and his officers have been placed 


; : S ners comes over to tell him that his 
is buying many lines away below cost. | order was filled satisfactorily and to 

; the unprecedented railway situ: 

The Union Bank System which has been created in the Don 


Dodge Bros. Pre 
ee Ser eh Monts 
our opinicn on _Inves 
and rospects for, Dodg 

e < 

Dodge Bros. preferre 
“Ao common were listec 
recently. e pre 
cent.- cumulative, with 


a share, after all charg 
ine on P00 Boo ar 
ere are a 
mon shares issued. Th 
Stock Exchange curren 
show a market value of | 
the preferred and $22 | 
mon. Preliminary fi, 
earfiings for the 
40 per cent. increase ov 
The second quarter of tl 
pected to be better th 
which was materially : 
1924. Net ——— we 
before deducting federa 
but not including $644,632 
the sale of real estate. 
ings were 177 per cent. : 


This is just as unsound as the more | anncunce the price he paid. He may 
discussed profiteering that was /|have been 500, 1,000, or even 3,000 
charged a few years ago. miles from the stock exchange floor; 
With lower taxation, greater buy- | Yet his order was taken and filled and 
ing power and the stabilization of re- | ™®P0Tted back to him in little more 
. ; as : time than it would have taken for 
tail selling conditions, with allowance | }, i 
hie‘dhies ef Wheaaueeaanaan - im to walk to the telegraph office 
‘ : evelopments | down the street and send a wire of 
of recent years, will come increased | instructicns to Montreal, Toronto, or 
confidence and better conditions in | New York. 
merchandising. In the meantime, the | Private wires are the great unseen 
thousands of retail merchants who are | @Tteries of communication that make 
selling good merchandise at fair | P°SSible the modern investment busi- 


ri ness. They exist, but the public is 
ros one - - t paying too much hardly aware that they alate even 

ention to the “bargains” in poorer | that portion of the public that is di- 
class merchandise being offered across | rectly served by them: In fact, it is 
the street are increasing their busi- | doubtful if it is a very good adver- 
ness and strengthening their position. | tisement for a stock or bond hcuse, 

or grain house. to talk about its pri- 
vate wire service, for the general 
public, including investors, do not 
quite appreciate what is involved in 8 


THORNTON’S CHALLENGE 
= HENRY THORNTON'S sugges- 
tion to the G.T.P. shareholders to 
submit their claims to the test of 
law has an air of definiteness and fin- 
ality about it that ought to bring 
good results. Either the G.T.P. share- 
holders should accept the challenge 
to a fair examination of their claims 
or stop their unfair attacks on Can- 
ada, attacks that have undoubtedly 
harmed our credit in the Old Country 
and pushed us closer to the United 
States financially. 
The opinion has long been held by 
many leading Canadian financiers 
that Canada owed nothing more to the 


The Union Bank of Canada, which | icon by a period of inflation in 
was recently abscrbed by the Royal | way construction. and the dis 
Bank of Canada, operated a — results which followed. 
wire system for some time, linking 
Winnipeg, Toronto, and New York. 
The wire was used almost entirely 
for foreign exchange transactions 
and cost the bank about $60,000 a 
year, until the economy campaign in- 
stituted at the time cf the shake up 
in capitalization and staff forced the 
discontinuance of the service, 

In order to meet the expense of 
the private wire services, a number 
of firms in different localities often 
join together to lease a wire. There 
is one wire between Torontc and 
Montreal with no _ less than eight 
firms on it, and the only reason the 


NOT PERFECT BUT A GOOD SYS 


Sydney Record: Vice-President F 
of the United States Federal Rese 
Board, discussing the failure of so 
banks in the United States in the 
year or two, says that “the 
remedy left is branch banking.” Cai 
ada has the branch banking syst 
Uncle Sam has not, and between 
uary and May of the current year 
less than 274 of the American 1b 
each a separate organization, went 
the wall; and in most cases, no doubt, 
the banks that failed carried busines® 
firms or companies. down with : 


EDITORIAL NOTES 
A BIG straw crop will provide 


Grand Trunk shareholders than it 
gave them, but that it would have 
been good business for Canada to 
have made further concessions in or- 
der to have avoided the insistent and 
somewhat insidious propaganda of the 
Grand Trunk investors against this 
country. But Canada decided against 
such a quiet bribe and is slandered. 
It might be suggested to some of 
these ranting investors that they look 


that modified blue sky laws such as 
some Canadian provinces, including 
Manitoba, have, can never be entirely 





plenty of raw material for pre-election 
votes. 
* ¢s 


A TORONTO business man pro- 
phesies a reaction against golf. Prob- 
ably he had just gone around in 110. 
* ¢ & 
OUT of 44 bankers who inspected 
the Dominion Experimental Station 
at Fredericton the other day, 14 were 
born on farms. Who can say that 


before the line was bought, but what’s 
a deficit or two when public owner- 
ship is to be upheld. 


private wire service—the expense. 
the speed, and the privacy, which are 
their chief characteristics, their im- 
portance ranking in about the crder 
named. : 
Usually Use Telegraphs 
Private wires, as used by the stock 
exchange companies, are usually tele- 
graph wires. A_ stock brokerage 
house in Montreal will lease from the 
telephone company a wire connecting 
its telephcne switchboard with a tele- 


ies in the field. These companies 
cover the ecntinent with an intricate 
network of wires, many of which are 
used entirely for their own purposes 


any single messages, the Winnipeg 
order to buy Ogilvie common has to 
wait a few minutes for the Toronto 
operator’s message that it is rumored 
that General Motors and Canadian 
Canners are going tc merge. In any 
event, the service is always much 
more speedy than could possibly be 
given in by the use of ordinary tele- 
graph messages. Speed is the es- 
sence of the service, and is indeed a 
prime necessity in the investment 
business when a few minutes on the 


salary of a telegraph operator at 
each end which, with incidentals, 
would bring the charge close to $12,- 
000 a year, or $250 a week, 








wire is not erowded beyond capacity 
is that the firms using it are ecompar- 
atively small and the sum total of 
their transactions and messages is 
not ag great as the cnerations of a 
single large firm that would require 
a wire for itself alone. On the other 
hand, there is one wire between Win- 
nipeg and Svattle that has only cne 
intermediate connection, and that at 
Vancouver, 


Business Houses Have Them 


Private wires are the nerve system 
of modern stock and grain trading. 
They are expensive, byt have proven 
their economic worth, 





The Canadian banking system is not) 


yet perfect, as some unfortunate events — 
of the recent past have testified, but ~ 
it is a question whether it is not more |] 
nearly perfect than the American sys+ | 


tem. An increasing number of Ameri- 
cans think it is, anyway. 


for the first quarter of 
ceeded by more than 39 










up the optimistic speeches of their Canadian banking i i = 
: g is out of touch with | phone on the very floor of the stock | stock exchange on a critical day ma i ° 
own directors and leading sharehold- | agriculture? exchange that gives it direct and|mean upswings or downswings ag. ment bankers, snd the ‘banks, “use CITY OF VICTORIA 
Sirst danaGh “cetinge deen tee ae speedy opportunity for one of the|gregating millions in market value. | private wires extensively. Other B 
years when the Grand Trunk Pacific] INSURANCE figures show the | members of the firm in the main of-/ Speed is more important than the | business institutions are ecming into eP ” 
construction was mooted. They will| Wonders of science, which has reduced | fice to give a message or take a|saving in expense compared with the|the field. Grain brokers and millers 945 anions 
see that it was their duly elected rep- | child deaths only to provide man with no ge og mang the particular member |ccst of other methods of communi- | operate their own wires. In the case ee a 
resentatives who led them into a fi- | automobiles, jazz band instruments fl ~ _— ee acts for it on the cation, for there are many firms util-|of telephone wires, the habit of 
Ridistel skacletrens. and: “wiher:“tendhendael steed loor. But when it is a question of|izing private wires who could save|stringing a short line between the 
hasten his death when he grows up ee faxing up two or three: branch of-| money by putting through individual | head office of a company in one city Price, 90.78 te: Yield of bond 
INVESTORS MUST WATCH * * « : a connection with a New York one <a” eee ee erie og ae, aa cematy “ease 5.10% of . 
66) . ‘ THE designing promoter picks his | respondent firm ith the Chi ivat i , | ates a priv telephone wire with its 
BY for forgery and perjury this victims with P picks pondent firm or with the Chicago| Private wires are not by anv | ates a private telephone wire with its ssa wn 
cursed fiasco would never have | tya] Life . out sympathy. The Mu-|cr Winnipeg grain exchanges, it 1s/ means Jnexpensive, The standard | head office as the local point, Ottawa u sh 
been pulled off.” The former vi ual Life of Canada found that pro-| Usually a telegraph wire that is|charge is $20 per mile per annum for|at one end and New York at the List” 
id rT ce | moters were using their lists of bene- | l¢a8ed_ to carey the messages, al-jeach mile of wire. This is the min-| other. An Ontario company had until é ‘0 — 
president of the sadly defunct Hearst | ficjaries to sell their tinselled wares | ‘2°Ugsh the Bell Telephone Company|imum charge and does not provide | recently a private telephone wire con- J. L. Goad & : 
Music Company of Winnipeg made | and have had to stop publishi *, | leases wires for telegraph messages |for joint use cf the wire by a num- necting its factory with the sales of- 
this statement, discussing the affairs | snd, stop publishing such | that are used simultaneously with | ber of houses; in such an instance.the|fice in Tcronto, There are a few te R 1S 
of Be company that took thorn Stet whe wie, are eased from th e-| Sanne °° Roants ‘by "Ween [ UES seve EAN" ig ee [P| _ Tarestment Bankers ne 
of dollars o savings of Manitoba ; n ; =~ | Montreal to = ioron y , veleerapn | ronto oroker can talk with his New ini 
aoe gs ; TORONTO city now wants to close | tablished telegraph companies—the | wire, and a wire between the Toronto | York office simply by lifting the re- 609 Dominion Bank 
op own a part of the losing line of in- | Canadian National, the Canadian Pa-| and Montreal offices of a firm eccsts | ceiver from the hook his telephone 
re eee reflecting the ex- | terurban railway it bought about three | cific, the Postal Telegraph, West-| $6,600 a year for toll charges alone. | He is connected direct with the New Building 164. 
perience in the Hearst case, indicates | years ago. The deficits were apparent | ¢™ Union, being the leading compan-|To this would have to be added the | York office switchbcard, — am 
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A GOOD SYSTEM 
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New Issue 
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Dated July 15th, 1925. 
Principal and half-yearl 
and July) payable in 


the British Empire. 
many features strikingly similar 


or $2,363 per capita. “ 
The ordinary revenues in the 


$45,000,000. 











should be enclosed to cover a direct 





Mexican Power 
R. M., Montreal.—Could you help me 
out by giving me your opinion on the 
investment value of Mexican Northern 
Power bonds? 
The Northern Mexico Power and 
Development enjoyed very good busi- 


ness last year. The net income 
amounted to $364,842, an increase of 
more than $71,000 or 24.4 per cent. 
ever 1923. The total power dis- 
tributed during the year was 10,775 
h.p., being an increase over the pre- 
vious year of 2,475 h.p., or 29.8 per 
cent. This increase was due mainly 
to power sales over the new lines of 
the Chihuahua, which were complet- 
ed and placed in operation by. the 
22nd May. By the end of the year 
the company was distributing over 
these lines an average of about 2,000 

. The full effect cf this exten- 
tion will not be reflected in the earn- 
ings of the company before the end 
of 1925, by which time it is expected 
that power sales will show a sub- 
stantial increase, 

During the year, net charges to 
capital account amounted to $178,283, 
chiefly on account of completicn of 
the ihuahua extension. $3,000,000 
of bonds were sold during the year, 
the proceeds from these being applied 
to the cost of extensions above re- 
ferred to. 

During 1924 the cempany was able 
to wipe off two years /of arrears, 
1920-1, on the preferred shares, a to- 
tal of $420,000. 

The outlook for these bonds is, 
therefore, considerably better. 


Dodge Bros. Preferred 


McGill Coll. Ave., Montreal.—What is 
your opinion on the investment value of, 
and prospects for, Dodge Bros. pre- 
ferred? 

Dodge Bros. preferred and class 
“A” common were listed in Toronto 
recently. The preferred are 7 per 
cent. cumulative, with 850,000 issued, 
and 1924 earnings were equal to $21 
a share, after all charges, including 
interest on the 6 per cent. debentures. 
There are 1,500,000 class “A” com- 
mon shares issued. The New York 
Stock Exchange current quotations 
show a market value of about $80 for 
the preferred and $22 for the com- 
mon. Preliminary figures for May 
earfiings for the company showed a 
40 per cent. increase over May, 1924. 
The second quarter of the year is ex- 
pected to be better than the first, 
which was materially over that of 
1924. Net earnings were $6,291,544 
before deducting federal income tax 
but not including $644,633 profit from 
the sale of real estate. These earn- 
ings were 177 per cent. of net income 
for the first quarter of 1924 and ex- 
ceeded by more than 39 per cent. the 





External Thirty-Year 5% Gold Bonds 


! ew York City in United 
States gold coin of the present standard of 
weight and fineness. 

Denominations $1,000 and $500. 
Australia occupies a place similar to the Dominion of Canada in 
In resources, production, ete., there are 
present population is estimated at 5,900,000. 
The natural wealth of Australia in 1921 was $13,946,000,000, 


amounted to $334,800,000 and its ordinary expenditures to $325,- 
200,000, resulting in a surplus of $9,600,000. 


In the year ended June 30th, 1925, exports amounted to $815,000,- 
000 and imports to $770,000,000, the excess of exports being 


Price 9914 and Interest, yielding over 5%. 


To those desiring to diversify their lists of conser- 
vative investments, we recommend these bonds. 


A.E. AMES & CO. 


LIMITED 


Business 53 KING STREET, W., . . TORONTO Investment 
Established TRANSPORTATION BLOG. MONTREAL (1): 
BELMONT HOUSE . . VICTORIA, B.c- tos 
1889 LONDON BLDG. - VANCOUVER, B.c. 


11 WALL STREET - - . - NEW YORK 
GRESHAM HOUSE, OLD BROAD STREET 
LONDON 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 






















Due July 15th, 1955. 
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year ended June 30th, 1925, 
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earnings of any corresponding period 
of any other year since 1920. _ 

Indications appear to justify the 
expectation of the company that its 
earnings for the year will be larger 
than those of any other single unit in 
the automobile industry, with the ex- 
ception of the Ford Co. Its sales in 
Canada, where Dodge Bros., Inc., have 
their own assembling plant, rank 
among the four greatest of all auto- 
mobile companies operating in the 
Dominion. 





Quebec Rand 

H. M., Montreal.—Can you tell me if 
nates Rand is a good speculation and 
also if much work is being done? 

The Quebec Rand Mines own 
something over 500 acres in Rouyn 
township. This company has not yet 
develcped a mine, but it owns prop- 
erties which are said to be well lo- 
cated, 

Work first commenced on the prop- 
erties last August, and drifting and 
trenching was continued throughout 
the winter. It is understood that the 
management plans to do some dia- 
mond drilling on the properties 
shortly. 

The head office of the company has 
been transferred to Hull, probably 
due to the fact that the Edwards in- 
terests own the control in the com- 


pany. 
Dominion Alloy Steel 


P. P., Ontario.—What is the present 
condition of Dominion Alloy Steel Cor- 
poration? Are they in production? What 
seem to be the prospects for the com- 
pany? 

Dominion Alloy Steel Corporation 
is making progress that must be re- 
garded as satisfactory, although the 
company is yet a long way from the 
dividend stage. At the present time, 
the directors are operating along con- 
servative lines to build up a complete 
steel plant, a process necessarily ex- 
pensive and lengthy. d 

On July 8, the first production unit 
was put into operation. It consisted 
of a galvanizing plant that is now 
producing at the rate of about 1,500 
tons a month, all of which is being 
marketed at satisfactory prices. 
There are substantial orders ahead, 
— to run the plant about two 
months, 

Work is proceeding on a sheet mill 
which should be completed in October, 
and when the sheet mill is finished a 
bar mill will be erected and finally 
open hearths. The galvanizing plant 
is only a small part of the projected 
mill but it is at least a start and as 
it is more than paying its way it is 
a satisfying start. 

The company has funds in hand to 
finance work in progress and planned. 








Stock is now being sold to pay for the 
bar mill. The man of par for the 8 
per cent. preferred with a bonus of 
50 per cent. common. is being con- 
tinued. About a million and a half 
of the company’s authorized capital- 
ization of $7,500,000 of preferred 
stock has been issued. 

_ With the —— management there 
is a good chance for success for the 
company but shareholders must be 
prepared to back the directors with 
patience. 





Steel Common 
_Reader, Montreal.—Would you kindly 
give me your opinion on the investment 
value of Steel Company of Canada com- 
mon shares? 

Despite the difficulties under which 
this company has been operating, 
their shares are well regarded and 
have been recently heavily traded in, 
that is, within the past two or three 
months. It has been selling at price 
levels which gives it one of the high- 
est yields on the board despite con- 
ditions, At the end of 1923 the com- 
pany had a net working capital 
amounting to more than 11% mil- 
lions, which is nearly equal to the 
combined amount of bonds and pre- 
ferred stock outstanding, which 
leaves the company with a high book 
value, The career of this company is 
justifying the same administrative 
methods which have placed the com- 
pany in such a strong position. The 
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stock has been selling far out of line 
with many less worthy issues. 


Gotfredson Trend 


J.S., British Columbia.—As a subscrib- 
er to your valuable paper, which I can 
not too highly praise, I would like ad- 
vice regarding Gotfredson Corporation 
common stock, yielding 8 per cent. Is 
it a reasonably safe buy? hat do you 
think will be the price of the shares 
when they are listed on the exchange? 


Gotfredson Corporation has already 

established itself as a goi concern, 
operating on a successful basis, and 
the new issue of common stock may 
be regarded as a reasonably satis- 
factory business man’s investment. 
The yield is nct eight per cent. as 
you state, but six per cent., since the 
stock is being sold at $25 a share and 
dividends are being paid at the rate 
of $1.50 per share per annum. Earn- 
ings are higher than this, being esti- 
mated for the current year at ap- 
proximately $2.50 a stare. 
- The price the stock will reach on 
the stock exchange will depend at 
first upon the degree of distribution 
that hag been gotten far these shares. 
If the issue is fully sold to a wide 
list of investcrs, there should not be 
undue offerings of stock when it is 
first listed, and a price level will then 
be found commensurate with any in- 
trinsic merit in the security. For- 
tunately, the houses bringing out the 
issue are well established. 








Leaders See Need for 
Reduction in Tax Bills 





(Continued from page 1) 


United States and elsewhere. In my 
opinion, not only should the taxes 
referred to be reduced, but a way 
should be found by all public auth- 
orities to lower the taxes of all 
kinds which are handicapping busi- 
ness. We cannot afford to delay 
action in this matter.” 


W. G. GOODERHAM, 
President, the Bank of To- 


ronto; President, Canada 
Permanent Mortgage Cor- 


poration 


“It has been said that this is Canada’s 
Century, and if the country is given a 
fair chance we have no doubt it will 


be. 

“We believe it is essential, how- 
ever, to stop spending money on 
capital account for a time, except 
for purposes immediately necessary, 
and as far as possible immediately 
productive. 


“Our debt obligations, government and 
sone have been estimated at over 
four billion dollars, and the total is roll- 
ing up yous by year, entirely out of 
line with the increase in population. 
The result is apparent in continued high 
living and operating costs and small 
profits in nearly all lines of business, 
including farming. If it goes on the 
pores of the pessimists may yet 

e justified. It is true that the bulk of 
our public obligations are held at home, 
but too much is often made of this fact. 
Wherever our securities may be, inter- 
est and sinking funds must be earned if 
~ aegis of the country is to be main- 
tained.” : 


J. H. GUNDY, 
Wood, Gundy and Company 


“The average council, provincial gov- 
ernment, or, in some cases, the Dominion 
government, think nothing of spending 
our money, and take little interest in 
the burdens that they pile up on the 
people, while we, who are trying to build 
7. an estate, have the extra mortgage 
P aced upon it by people who quite often 

ave no interest whatever in it. 

“It is time that the people of Canada 
take a greater interest in the affairs of 
the country. 

“It is too bad that we have not al- 
ready taken steps to bring about 
more economic conditions in our 
government.” 


SIR JOSEPH FLAVELLE, 
Chairman, Canadian Bank 


of Commerce; President, 
National Trust Company; 
Chairman, Simpson’s, Lim- 
ited 

“It has now become almost trite to 
say at annual meetings that taxation is 
one of Canada’s most pressing problems. 
Everyone feels its burdens. A great re- 
sponsibility rests upon us all in Canada 


to co-operate and to support the cutting 
down of all public expenditure to the 


















barest needs of the country. We often 
plume ourselves when we hear of the 
successful flotation of securities by one 
of our governments or municipalities. 
And yet it seems to me if during recent 
years it had been less easy for us to 
float our securities abroad we would have 
been forced to greater economy, and con- 
sequently lower taxation would have 
ensued. 

“We naturally feel a justifiable 
pride in the standing of an 
credit abroad, but, on the other 
hand, we must discontinue the piling 
up of indebtedness if we are to 
avoid trouble. 

“But even with expenditures reduced 
to the minimum there will still be a 
heavy burden of taxes to oats so that 
we shall also need to expand the volume 
of business in Canada before our coun- 
try shall have fully compassed the bur- 
den. Our people must unite in finding 
some constructive method of accom- 
plishing this.” 


THE LATE 
SIR AUGUSTUS NANTON 


Formerly President, the Do- 
minion Bank of Canada 


“To my mind there are several salient. 
points which need to be carried out in 
order to bring general prosperity to 
Canada, 

“Taxation, through strict economy 
of our governments, must be cut 
down, so that the taxes in Canada 
at least do not exceed those levied in 
the United States. 

“The present heavy taxation, which 
falls chiefly upon the rich, has stifled 
enterprise, and therefore reacts on the 
rank and file, who are eventually the 
chief sufferers.” 

ey 


SIR JOHN AIRD, 


President, Canadian Bank of 
Commerce 


“There is little reasonable doubt that 
efficient production within the sphere 
of any individual business is the most 
effective contribution that it can make 
towards the cure of unemployment, but 
efficient production as a whole includes 
processes of individual industries. It 
embraces the numerous services, such 
as transportation and finance, which go 
to make up the modern mercantile world. 
Not the feast important of these ser- 
vices is the provision of the necessary 
capital to provide improved technical 
equipment, or to keep existing equip- 
ment in balance, to which reference has 
just been made. 

“If this is prevented by unwise 
taxation, or by any other cause, the 
motive power of industry is weak- 


ened. 

“And only as production becomes in- 
creasedly efficient in the manner thus 

ointed out, can a higher standard of 
beins be pormancetiy possible. 

“In referring to the burden laid on 
industry by taxation I do not wish to be 
regarded as overlooking the fact that 
the heavy load of national debt incurred 
as a result of the war, and the increased 
cost of services of all kinds, render it 
necessary for governments to raise much 














were a year ago. 


Bond Bargains 


Offerings of sound bonds yielding 614% and 
higher are not as easily found today as they 
Interest rates on new issues 
are returning towards the lower levels which 
investors regarded as normal before the war — 
and prices of seasoned high-interest bonds have 
advanced proportionately. 

Through our Dominion-wide organization, we 
are able to offer to investors as wide a selection 
of bond bargains as are now obtainable. 


If you have funds available for investment, 
you should see our current “‘Weekly Offering 
List”. Copy free on request. 


Royal Securities Corporation 
Limited 


164 St. James Street, Montreal nore 
Halifax St. John Winnipeg 
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cash half a million dollars of his 


in twenty years, 


Poor Men’s Fortunes 


PERSON of moderate income will earn anywhere from $100,000 
to $200,000 in the course of an average lifetime. If he starts 
work at 20 at $20 a week and works through to 65 with gradual 
increases in earning power up to $2,500 a year or So, his total 
earnings will be between those figures, and if he is more successful 
and gets up a little higher in the thousands he may conceivably 


There are big fortunes hidden in incomes of modest size. It is 
possible for every man to build an invested fortune for himself, 
and he has only to sit down with a pencil and a sheet of paper to 
figure out how much money he has available as a source of savings. 
While it is possible, it is not easy for many men to save money. 
But the knowledge that it can be done, and is being done by hun- 
dreds of people who have given their personal financing the magic 
touch of system, should give incentive to saving. 

Financial independence at 50 or 60 is not beyond the reach of 
any man who wants it and who starts early to go after it. It can 
be had by holding to some of the fortunes one has under one’s 
control during a lifetime. A fortune can slip through the fingers 







own pay cheques in his lifetime. 


















larger sums by way of taxation than 
before the war. But I am convinced that 
all needful requirements could be met 
and the burden on industry immensely 
lightened, if more consideration were 
given to the manner and effects of 
taxation. Our taxing systems require 
consideration from the point of view 
of the cost of collecting, including in 
this not only the cost of administration 
paid by the government raising the 
revenue, but the cost of the accounting 
and labor involved on the part of the 
taxpayer. Undoubtedly we shall suffer 
by the handicap of the higher level of 
income tax in this country as compared 
with the United States since the reduc- 
tions recently made in that country. We 
learn on good authority that the United 
States government has reduced its ex- 
enditures from $6,482,000,000 for the 
scal year ending June, 1920, to $3,506,- 
000,000 for the year ending June, 1924, 
and yet it has decreased its debt from 
$250.36 per capita, the peak reached 
in August, 1919, to $188.59 per capita as 
on 30th June last. 

“In this connection we must remem- 
ber that the United States was engaged 
in the war for a year and a half only, 
and that in consequence her war ex- 
penditure was, in proportion to her re- 
sources, much lower than that of Can- 
ada, which was an active participant in 
the war from the beginning. The sub- 
ject of taxation is a very wide one and 
can be considered from many angles, 
but it is patent that there is a pressing 
necessity for a simplification of taxation 
that will prevent overlapping, and will 
cut down the volume of clerical work 
necessitated, not by business, but by 
the requirements of present tax-collect- 
ing methods. At the recent Canadian 
Tax Conference a situation was disclosed 
in which one industry with branches 
throughout the Dominion had to comply 
with the intricacies of 83 different tax 
enactments, all continually in a state of 
change, and another found that it had 
filed 62 different official returns for 
taxing purposes within a year. I am 
referring to all taxation, Dominion, pro- 
vincial and municipal. These matters 
are of vital importance to business in 
this country, for er affect our capac- 
ity to compete in the markets of the 
world, especially in these days of slim 
margins of profit. 

“I make no apology for specially re- 
ferring to this state of affairs, for it is 
one that has also a very considerable 
bearing on the business of the banks, 
which have been hard hit of recent 
years in a similar manner. Nor is that 
all. We have a record of one provincial 
tax on banks, which in the last five 
years has been increased by 191 per cent, 
and which is overlapped in the same 
province by a corresponding municipal 
tax. According to a Toronto financial 
paper, the taxbill of the Canadian banks 
in 1922 was over $6,500,000.” 


J. A. McLEOD, 


General Manager, the Bank 
of Nova Scotia 


“Last year onerous taxation was 
ing upon industry in Canada. — ere 
has been no improvement in this situ- 
ation during the year and if business is 
to be revived some relief from the bur- 
den of taxation will have to be given. 

“There should be such economy in 
all departments of government as 
will permit of some reduction of 
taxes, in order to encourage the 
business man to go ahead with new 
projects in the expectation that he, 
and not the tax collector, will reap 
the whole benefit of his industry. 

“The British and United States gov- 
ernments have already made substantial 
tax reductions, but the tendency of Can- 
adian taxes has been steadily upward. 
If we are to maintain and develop our 
foreign trade, our producers and export. 
ers must not be handicapped by a heavier 
scale of taxation than applies to their 
competitors in other countries.” 


J. W. HAMILTON, 


Former General Manager, 
Union Bank of Canada 


“The greatest need of the country is a 
reduction in the cost of government. 
With a national debt which still, not- 
withstanding reductions, amounts to over 
$2,410,000,000 on Nov. 30 last, with the 
annual cost of Federal government, in- 
cluding railway deficits, in excess of 
$400,000,000, and that of provincial gov- 
ernments adding a further substantial 
sum, resulting in an annual exaction of 
well over $100 from each inhabitant for 
the maintenance of government in its 
various forms, a rigid economy in bag 
expenditure can do more to remedy the 
economic ills of this country than any- 
thing else. 

“Taxation in this country has 
reached the point of oppression. It 
has become more than a problem; 
it is a menace. 

“There must be a stern facing of 
economic fact on the part of govern- 
ments and the application of adminis- 
trative surgery in order to reduce the 
burden of taxation and relieve business 
of some of the handicaps under which 
trade is at present languishing.” 


ARTHUR M. HATCH, 


Former President, Canadian 
Manufacturers’ Association; 
President, Stanley Works of 


Canada 


“Taxes in Canada are so heavy that 
they constitute a great burden on pro- 
ductive enterprises and on consumers. 

The total gross production of Canada 
for the last year for which official sta- 
tistics are available was $4,487,785. This 
includes agricultural, industrial and all 
other forms of production. The total 
net production was $2,728,906,285. Dur- 
ing the same year the total taxes col- 
lected by the Dominion, provincial and 
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AVING been associ- 

ated with the original 
issue of the following se- 
curities, we are at all times 
prepared to quote markets 
in them, 


Bonds 


Montreal Tramways 

Gen. & Ref. 5’s.....++1955 
C.P.R. A'4’s péddeceeonenee 
Bell Telephone ist 5’s..1955 
Quebec Power 6’s ......1953 
Jamaica P. 8. 6%’s....1943 | 
Brompton P. & P. 6’s..1939% 
Brompton P. & P. 8’s..1941 
Howard Smith 7’s ......1941 
Drummond Inv. 6%’s...1988 


Preferred Stocks 


United Securities Secasecneue 
Ottawa L. H. & Power 64% 
Brantford Cordage ......8% 
Continental Baking ....8% 
Jamaica Pub. Service ....7% 
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municipal governments of Canada 
amounted to $627,902,769. Consequently 
in that year the Dominion, provincial 
and municipal taxes took one quarter 
of the value of the net production and 
about one-seventh of the value of the 
gross production of this country. 
nada is over-governed and un- 
= populated—a costly 
on. 

“Political candidates are frequently 
elected-by promising huge expenditures 
of public money, which, although giving 
a temporary stimulus to business, be- 
queath a staggering legacy of debt. 

“In considering expenditures all gov- 
ernments should realize that taxpayers 
cannot endure additional obligations and 
should be relieved gradually of part of 
the immense burden they are carrying.” 


W. R. ALLAN, 


Former President, Union 


Bank of Canada 


“Taxation in Canada requires anxious 
thought. Federal and municipal taxes 
with, in some cases, provincial additions, 
have become so onerous as to stifle busi- 
ness and discourage effort. The total 
taxes paid by this bank in the past 
yéar amounted to $441,497.77, It is to 
be noted that for this reason and in 
these circumstances it is only natural 
that great caution will be observed by 
banks in declaring proaits, That might 
as well be frankly stated.” si 


J. H. FORTIER, 








| Preeident Canadian Miauee 


facturers’ Association; Vice- 

s - 

President P. T. Legaré 
Limitée 

“Potentially, we may still be one of 
the wealthiest people on earth, but actu- 
ally we are certainly one of themost 
keenly taxed and it seems to be in vain - 
that the bleeding process goes on year 
after year. There are no reductions of 
national debt and no reductions of tax- 
ation, Farmers and manufacturers have 
lived up to the motto of economy. Both . 
have reduced the cost of production as 
much as it was in their power to do. 
But a time comes when the cost of doin 
business and the cost of tilling the so 
is too high. No relief comes from gov- 
ernment circles when the waste con- 
tinues to go on forever, with deficits ac- 
cumulating and the interest on the na- 
tional debt going up all the time. 

“We are told that the Canadian 
credit is good. Yes, you bet it is, 
as is the credit of the prodigal as 
long as he has property to mortgage. 
“But how can the burden of taxation 

be lighteried? There is first the prac- 
tice of economy by the government. Onl 
in the operation of railways a hi 

official admitted recently that there was 
a way to wipe out the annual deficit. 
How long shall we have to wait to see 
such a reform realized. Then there is 
at least one possible change of taxes. 

“Supposing that the sales tax is abol- 
ished and the rates of the customs tariff 
raised, what would be the result? The 
‘people would save 5 per cent. on their 
purchases as long as they buy Canadian 
products, and those who buy imported 
goods, that is the richer classes, would 
pay more federal revenue. You see at 
once that such a change would help the 
humble class and stimulate the domestic 
trade in national products. 

“There is no excuse to overlook these’ 
suggestions when it is known that taxes 
are paid out of savings accumulated by 
industry, thrift and self-denial of the 
producers.” 










If you have funds 


good opportunities 
able interest, 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 


Write for an Offering List 


funds soon, let us send you a list of good 
bonds. We can offer a wide selection, 
including Government, Municipal, Cor- 
poration and Public Utility bonds. Our 
“Odd Amount” List also provides some 


moderate amounts to obtain very favor- 


Wood, Gundy & Co. 
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Sound Values 


for any investment requirement 


CANADIAN GOVERNMENT BONDS 


‘FOREIGN GOVERNMENT BONDS 
(External Issues) 


MUNICIPAL BONDS 
RAILROAD BONDS 
PUBLIC UTILITY BONDS 
INDUSTRIAL BONDS 


We shall be glad to send any investor a copy of the current 
issue of our monthly booklet “Investment Securities” which 
contains a complete list of our recommendations. 


Write our nearest office. 


The National City Company 
Head Office—205 ee Street—Montreal 
10 King Strost Rast * 204 Union Bank Bullding 71 Bt, Peover Serect 
Advisory Board 


Sp Crares B. Gorpon, G.8.8., Chairman Sir Joun Atrp A.j. Kc. 
Gou HosMER 
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state definitely that the paper has 
practically changed hands—probably 
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LORD ATHOLSTAN 
not the actual signing of the necessary 
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MONTREAL ST. ‘AR = a! — before the actual closing 
of the » 
Syndicate Headed by J. W. 


Is Deal Almost Complete? 
McConnell Said to Have | chance te omc eke ee tee ite 
Purchased Paper 
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News of the Investment Market 


July. Bond Sales 


BOND FINANCING 
IN JULY LOWEST |, 20m sates for jhe month of duty had 
FOR TWO YEARS) 222s cts 'get eine, $286 


100. Following is a list of the sales by 
groups for the month and the total for 


Prices Ease Somewhat in| the year so far by months: 
ee ° Provincial .....secsceeees sgeeseeeeess 
Anticipation of Federal Municipal ......++seeeeees 
Issue 


Corporation ........csesee. 

The quietness which exists in the Year to Date 
bond market at the moment may be SS etre sane 
due entirely to the mid-summer slack-| ware, © 9 
ness which is seasonal, but there are 
indications that other factors may/ M 
enter the situation. These are the 
es of me am io tk Spudacdcvweshsvedss von 
which has eased off slightly, the di- 245,955,923 
version of funds for grain shipment : » Be 
urposes, and the anticipation of Same period last year...... $241,617,088 


ederal Government financing in the i a re ae mm 
fall. Favoring the last of these fac- National Steel Car 
tors is the small volume of offerings } 
being made at the moment by _ the Gets Silk Car Order 
leading investment houses, as well as The National Steel Car Co. has re- 
ceived an order from the C. P. R. for 


the fact that funds are still abun- 
dant, and the influence of the New the construction of special cars for the 


$ 44,943,771 


eee eee eee eee ee 
eee eee eee eee ere ee enee 
eee eee ee eee eee eee eee 


York market is not usually so transportation of silk. The new cars are | g 


pons felt. At any rate, prices} unusual in construction, being specially 
ve eased slightly, losing from one- designed to meet the requirements of 
half to three-quarters of a point. the silk industry just as refrigerating 
Those issues that have come for-| or cattle cars are made to fill the de- 
ward during the week are mostly} mands of those services. The cars will 
small, but the prices have been rel-| be 45 feet long and approximately the 
atively firm, a considerable] same width as baggage cars. 
amount of competition existed in the| At present, the National Steel Car Cov. 
bidding. is busy constructing eleven tourist cars 
July financing in Canada has made| for the Canadian National Railways, 
the record of being the smallest for| but will begin work on the C. P. R. 
any single month since August, 1923,| contract about the middle of August. 
but the total of bond sales for the 
year to date. is. still ahead of that for Tooke oo qo : 
e same pe ast year by the sma Wi ow Improvemen 
margin of $4,338,835. The July total : ssl accesible ° 
was $5,431,956. As contras with From Our Own Correspondent. 
the situation in the United States} \wonTREAL. — For the past few 
where bond sales usually reach their} weeks. Tooke Bros. has been operating 
peak in May or June, there is a de-| 4 night shift at its plant, due to the 
cided falling off in the summer. If! jarge increase in rush orders which the 
there can be said to be any peak in| company has received. The annual re- 
Canadian bond sales, it is nearer the| port is now being prepared and it is 
turn of the year. The United States| understood that earnings will be at 
this year experienced the gradual} about the same level as last year, and 
falling off in the early summer| that the financial position has been im- 
months which is characteristic of| proved. The report this year will cover 
Canadian sales. For the year to date| @ period of thirteen months operations; 
the United States bond sales totalled| the fiscal year has been changed from 
$850,545,929 against $943,034,121 last| the end of May to the end of June. 
year while this year so far Canadian The change was made in order to give a 


‘ better opportunity to work off inven- 
sales were $245,955.923 against $241,- costes, : 
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change in ownership is a little mixed, 
From Our Own Correspondent. 


for while Atholstan made many ene- 
mies with his many and various at- 

MONTREAL. — Will Montrealers, 

and indeed many others as well, no 
longer be stirred up by the fierce 
_ tirades of the Montreal Star? Will 
Lord Atholstan no longer excite the 
_ ‘ountry editor with his “whispers of 
death” and will Montreal “Power” 
_- Shareholders no longer fear attacks 
on the company by the paper? Will 
the Conservative party no longer be 
on the qui vive wondering just when 
and how this virile journal will jump 
Over the party traces? Alas, al] this 
seems to be true, that is, if the rumors 


' which have been flying around the 


clubs during the last few days be 
true 


The first story to go the rounds, 
where it received much credence, was 
to the effect that a syndicate headed 

J. W. McConnell had purchased 
the paper from Lord Atholstan and 
that the actual title to the property 
would be transferred at his death to 
the new owners. In the meantime, 
_Atholstan would continue to operate 
the paper subject only to certain re- 
strictions as to policies. 

As soon as this story had circulated 
amongst the few, other tales immedi- 
ately became current which included 
both Frank P. Jones and Lord Beaver- 
brook in the purchasers’ syndicate. 
This last is thought to be nothing 
more than idle chatter. The purchase 
price named in the deal is $4,000,000. 

On hearing the rumor, your corres- 
pondent immediately called at the 
office of J. W. McConnell, where Mr. 
McConnell sent out a message to the 
effect that Lord Atholstan would know 
more about it. Lord Atholstan def- 
initely told The Financial Post that 
the paper had not been sold, but he did 
not deny, nor aver that negotiations 
leading to the purchase have taken 
place. 

Those who are in a position to know 


tacks, yet at the same time, the paper 
has been responsible for considerable 
good work and Lord Atholstan’s own 
personal philanthropy is generally 
reco f 

Many people feel that the Montreal 
Star was responsible for saddling the 
city with its late mayor, Mederic 
Martin, who reigned supreme in the 
city hall for many years. His author- 
ity was only checked when conditions 
became so intolerable that the pro- 
vineial government intervened and ap- 
pointed a commission of four to ad- 
minster the affairs of the city over 
Martin’s head. 

Of course, during Martin’s initial 
and successful campaign, the Star 
did not support him, but at the last 
minute, the paper supported a new 
and unknown third candidate. thereby 
splitting a vote which otherwise would 
have resulted in the election of George 
Washington Stephens. Anyway, the 
famous Mederic Martin was elected 
that ‘year, and for many ensuing 
years, until] finally, the city got so 
tired of him that a good man, Charles 
Duquette. was elected. He is the chief 
magistrate at the vresent time. After 
Martin’s election it is said that the 
Star poured forth many crocodile 
tears. 

There are many stories told of the 
paper—incidentally, it is probably the 
best edited evening daily in Canada. 
Atholstan never jumped merely be- 
cause the party whip cracked—indeed 
it is said that the “narty” were al- 
ways nervous about his attitude. It 
is thought in sonfe quarters. that, for 
the future, the paper will reflect more 
thoroughly Conservative thought on 
matters political, 

Possibly the secret of Atholstan’s 
nower lies in the fact that no one ever 
knows. until his news apnnears in print, 
just which side he will back. 

As yet, it is impossible to obtain 
any confirmation of the deal, but the 
fact that it will come about appears 
established. 


617,088 for the first seven months of 
1924. There is a gradual decline in 
the volume of financing in the United 
States, while the total in Canada is 
still on the increase, at least in the 


field of government and municipal 


financing. There has been something 


of a dearth of industrial financing this 
year. 

Bond prices have weakened some- 
what in the New York market. It is 
reported that banks all over the coun- 
try have been reducing their holdings 
of bonds, especially corporation issues, 
in order to have funds for business 
needs and it is given as the opinion of 
the bankers that this presages better 
business in the fall. Some of the 
banks which have sold long-term 
bonds have ‘been buying short term 
issues in order to keep their funds 
employed against the time when busi- 
ness expansion will require it. Sales 
of lots of $100,000 here and there 
mean substantial amounts in the ag- 
gregate to be absorbed by other in- 
vesting institutions and individuals. 
Buying demand has not been equal to 
the volume of selling and the prices 
have weakened consequently. 


QUEBEC TOWNS TO BORROW 


QUEBEC.—A series of orders-in- 
council were signed yesterday allowing 
a number of mvunicipalities to borrow 
as follows: 

Verdun, $165,000; St. Hyacinthe $26,- 
600; Massueville 312,000; St. John’s $18,- 
000; Strosc dn Degele $16,009. 


EARNINGS 





Utility Holding Company 


The interest of Canadian business in 
the issue of 25,000 shares of preferred 
stock of the International Utilities Cor- 
ration, sold this week, is not so much 
in the relatively small proportion of the 
shares that will be sold in Canada, but 
rather in the fact that some of the pro- 
ceeds will be spent in Canada. Among 
the utilities controlled by the firm, 
which is a public utility holding com- 
pany, controlling through stock owner- 
ship, or through contracts for the = 
chase of stock, a group of public utility 
properties in the United States and 
Canada. The Canadian concerns con- 
trolled are the Northwestern Utilities, 
Ltd., of Edmonton, and the Canedian 
Western Natural Gas, Light, Heat and 
Power Co., Ltd., of Calgary. : 
The shares of the International Utili- 
ties were sold by a syndicate composed 
of Chandler & Co., R. E. Wilsey & Co., 
and G. E. Barrett & Co. The stock is 
cumulative preferred of no par value, 
and carries with it dividends of $7 per 
share per annum. The price was $95, 
which represents a yield of 7.36 per cent. 
Each share of cumulative preferred will 
carry with it one stock purchase warrant 
for a share of International Utilities 
Class B stock at prices ranging from 
$10 to $20 per share. 

Analysis of the corporation’s report 
shows gross earnings of subsidiary com- 
panies for the first five months of the 
year amounting to $2,605,982, and net 
earnings available for dividends, fed- 


eral taxation, depreciation, ¢te., amount- 
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Quinte & Trent Valley Power Company, Limited, 
First Mortgage Thirty-Year Sinking Fund Gold 
Bonds, Series “A” 


Sells Preferred Shares 
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BOND MOVEMENTS OF THE WEEK 
WEEK ENDING AUGUST 4 
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Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET .- 


TORONTO 


PATENTED 


IRWIN HASKETT, 18 Elgin St, Ottawa, Canads 





Contracts have been entered into for a period of years with various users, 
including the Canadian Paperboard Company at Frankford and at Campbell- 
ford, for power at prices which, together with earnings from smaller 
customers, including the Frankford Electric Light Company, will show 
earnings, after operating charges and sinking fund, sufficient to pay the 
bond interest more than twice over. 


Price 981 and accrued interest to yield about 6% %. 
Full descriptive circular on request. 


JOHNSTON “° WARD 


Canada Trust Bldg., 14 King St. East, Toronto, Ont. 


Members Montreal Stock Exchange; Toronto Stock Exchange. 


OSLER, HAMMOND & NANTON 


LIMITED 


WINNIPEG 


Stocks and Bonds 


Mortgage Loans 
Insurance 


Farm Lands 


The TORONTO BOND EXCHANGE 


Limited 


BONDS AND DEBENTURES 


Bought, Sold, Exchanged and Quoted 
BOND DEPARTMENT STOCK DEPARTMENT 


FOR THE PURCHASE AND FOR QUOTATIONS AND 
SALE OF GOVERNMENT, INFORMATION REGARDING 
MUNICIPAL & CORPORATION BANK SHARES, LISTED AND 
BONDS PHONE ELGIN 1600 UNLISTED STOCKS PHONE 
OR MAIN 7400. ELGIN 6147-5148 OR 56149, 


CANADIAN AND NEW YOR KS 
Purchased for Cash or Carried _ nee 
800 BAY STREET ** TORONTO 





A Five Year M 
to Yield 6.60% 


Wayagamack * 4 
Pulp & Paper Co., Ltd. 


Net assets of $9,971,032 to 


ing to $540,910. During the year ended 
May 31, the gross earnings of these sub- 
sidiaries amounted to $5,475,576, and 
net earnings $844,045. The balance for 
the year is equivalent to 4.8 times an- 
nual dividend requirements. 


Eddy’s Close Four Days; 


“4 Earnings for past 7 years average 
Poor Newsprint Market 


6 times interest requirements of 
issue. 


From Our Own Correspondent. 


the condition of the newsprint mar- 

ket may be judged by the fact that 

last week the newsprint mill, known 

as “B” mill, together with the sul- 

hite or pulp mill of the 
f ddy Company closed down for 
ays. 

The reason given for the tempor- 
ary closing was the falling off in the 
demand for newsprint, owever, or- 
ders sufficient to guarantee werk for 
the remainder of the year have been 
received b 
the fact that the various papers do 
not wish to receive their shipments 
until the date on which they will be 
needed, it was considered by the ex- 
ecutives that the best course to fol- 
low wculd be to close down for a few 
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We are active in all foreign issues, 
Ask fer quotations. 
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GAGE and Col- 
USINESS conducted on a 
tainty and regularity not en- 
power bonds into an enviable 


QUEBEC SOUTHERN 
lateral Trust 
strictly cash basis and rev- 
joyed by other branches of in- 
position as regards safety and 


POWER 
Sinking Fund 
enues coming in from widely 
dustry or even by municipal- 
stability of earnings. 


Price: 100 and accrued interest, to 
yield 64,%. Bonus of two shares of 
Common Stock with each $1,000 bond. 


Circular and map, on request. 


Browne, Urquhart & Go. 


Limited. 
Montreal 
Tel. Main 8011*. 


ee 
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WEST IS HOLDING 
MUNICIPAL DEBTS 
DOWN TO MINIMUM 


Small Increase in Cities But 
Rural Debts Show 
Decline 


An interesting and valuable study 
of local government taxaticn in the 
three prairie provinces has just been 
made by Geo. D. Mackie, city com- 
missioner of Moose Jaw, Saskatch- 
ewan. According to Mr. Mackie, the 





. peak of taxation in all classes of 


municipalities, and both for muni- 
cipal and education purposes, was 
reached in 1921, except in the case of 
education in cities, and since that 
time a reduction has been possible. 
According to the figures made pub- 
lic by the premier of Saskatchewan in 
his last budget speech, tha total 
taxes levied for municipal purposes 
in the urban centres of the province 
in 1916 was $4,239,664, ds ccmpared 
with $5,720.591 in 1921, and wit $5,- 
059,983 in 1923. The increase in 1923 
over 1916 was 19 per cent., while the 
increase in population during the pe- 
riod was 33 per cent. In the rural 
municipalities alone there was an in- 
crease of 49 per cent., while the pop- 
ulation increase was only 25 per cent. 
The details on a per capita basis fol- 


Ow: 
Municipal Tax Levies per Capita 
19 1921 











i 70 $36.09 sone 
Gs . sk ven . 5 

ZOWES.. cievece 048 24.40 20.03 
Villages ...... 9.10 11.65 10.30 
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Total (Sask.) .$12.81 $18.26 $13.48 

Turning now to the municipal debt of 
the various local governing 
find that the net debt (i.e., the gross 
debt less Sinking Fund), of all the mun- 
icipalities has increased only $815,911, 
or a little over 2% in 
1916-1928. The details follow: 


Net Municipal Debt 


1916 1923 
Cities =. oc seussss $26,621,865 $27,522,726 
SOOM vs jn'cewedbs 5,798,882 6,067,581 
WIMAMOE i ocacvce 1,420 373,112 
DSOOM aioe akivia $33,091,667 $33,963,419 
DEORE. cute soacen 1,244 1,224,389 


Total (Sask.) ...$34,335,897 $35,187,808 

The gross debt in 1916 was $38,714,- 
284, as compared with $42,511,047 in 
1923, or an increase of 9.8%, 

It will thus be seen that all our local 
governing bodies have been seized of 
the fact that during the past years of 
resettlement and readjustment, capital 
expenditures were inadvisable, and while 
small increases in the debenture debt 
have taken place in cities and towns, in 
villages and rural municipalities the net 
debt has been decreased in the period 
under review, and when viewed on a per 
capita basis the results are even more 
striking: 

Net Municipal a Debt per Capita 
91 




















1 1921 1923 
RS rs ips a $333.00 $279.58 $265.12 
Towns ...... 117.30 98.90 92. 
Villages ..... 14.34 7.67 5.70 
Total Urban .$187.84 $155.50 $144.55 
Total Rural.. 2.63 2.08 2.08 
Total (Sask).$ 53.00 $46.22 §$ 42.74 


When an attempt is made to compare 
municipal debts of municipalities of the 
three prairie provinces, difficulties 
are met on account of the varied meth- 
ods of presenting the figures, but the 
following gross amounts may be taken 
aS approximately correct: 

t 








i: Alta. Sask, Man. 
Sa $404.38 $848.71 $321.06 
SY ccsewe 67.30 99.11 83.73 
Villages ..... 3.66 6.20 9.77 
Urban total ..$284.66 $183.05 $261.80 
Rural total... .21 ’ 227° $3.17 








Grand total..$107.96 64,58" $111.82 
f rural telephone debenture debt in- 
cluded *23.60 per capita for rurals and 
$69.70 total. 
_These figures show that Manitoba 
cities have the lowest per capita debt; 
in the town class Saskatchewan has the 
highest debt, and in villages and rural 
districts the lowest debts are in Al- 
berta—but the average gross municipal 
debt per citizen is double that of Sas- 
tatchewan—both in Alberta and Mani- 


INCREASE IN B. C. FISH 


VICTORIA.—British Columbia’s fish- 
eTies production shows a marketed 
value of $20,256,965 for 1924, an in- 
crease over the preceding year of $461,- 
042, according to a report of the De- 
Partment of Marine and Fisheries, The 


dies, we |}. 


the eight years| f, 


salmon fishery shows an increase in 
catch in 1924, over the previous year, cf 
450,394 cwt., and an increase in mark- 
eted value of $1,089,034. The total sal- 
mon catch amounted to 1,747,397 cwt., 
the largest in the history of the in- 
dusiry. 


Besco’s Ore Mines 
at Peak of Activity 


British Empire Steel Corporation’s 
iron mines at Belle Isle are now oper- 
ating on the largest scale since the 
conclusion of the World War, employ- 
ing 2,500 men, with an output of 1,250,- 
000 tons, of which nearly 1,000,000 tons 
are being exported to Germany, the re- 
mainder being for the use of the com- 
pany’s own steel plant at Sydney, N.S. 

Export shipments average a shipload 
daily, and all departments of the mine 
are fully staffed, except the “shovelers,” 
the men who load small ore in the un- 
derground areas. The company recently 
gave these men a 10 per cent. advance 
in wages, finding it increasingly diffi- 
cult to obtain men willing to undertake 
this strenuous form of labor. The 
company hopes to overcome this diffi- 
culty by installing additional machinery 
to perform many of the tasks now done 
by men, tather than adopt the alterna- 
tive of importing alien labor, to which 
local sentiment is strongly opposed. 

Work on the present scale is expected 
to continue until the middle of Decem- 
ber, when the working forces will prob. 
ably be cut in half for the winter 
months. This is much less than the 
period of closure during the five past 
winters, and it is hoped to avoid clos- 
ing down altogether next winter. 


RHODES’ PROPOSALS 
HELPED BESCO STOCKS 


Some Points Favorable to 
Shareholders in Plan for 
Ending Strike Deadlock 














At first _— the proposals of 
Premier E. N. Rhodes of Nova Scotia 
cr a settlement of the coal strike 
at the Besco collieries in Nova Scotia 
seem to present favorable points for 
the shareholders. Briefly, the com- 
pany would get a wage reduction, not 
as great as it has felt that it needed, 
but at least a substantial reduction 
that would be supplemented by a re- 
mission of a portion of the coal roy- 
alties payable to the government. In 
addition, the proposals seem to offer 
an end to the check-off system under 
which union dues and other charges 
were deducted by the company from 
wages payable: to the men. The com- 
pane has sought tc end this system, 
ut has been balked by labor leaders 
who see in the check-off system their 
best system of maintaining complete 
mastery of every miner, There seems 
to be no doubt that the rank and file 
of the miners, given a secret ballot, 
would vote against the system. 

Unfortunately the settlement. of the 
strike, if it came now, wculd be too 
late to enable the company to make 
full summer shipments of coal to St. 
Lawrence ports, 

The proposals of Premier Rhodes 
may be briefly summarized as fol- 
lows: 

1. An interim contract between the 
operators and men for a period of six 
months, pending a full inquiry into the 
coal industry of the province. 

2. Terms of contract to be those of 
the 1924 contract. 

8. Wages scale to be that of the 1922 
contract, “‘which it is estimated is be- 
tween six and eight per cent. below the 
scale of 1924,” 

4, Government to remit one-fifth of 
the coal royalties payable by the cor- 
poration for a period of one year from 
tke date of the commencement of the 
proposed contract. This would amount 
to 2% cents per ton on coal mined, re- 
mission of this amount to be “in con- 
sideration of the immediate- resumption 
of work under the foregoing pro- 
visions.” 

5. Employment to be given to regular 
employees of the British Empire Steel 
Corporation before outside labor is en- 
gaged. 

6. A secret ballot, under government 
supervision, “to determine whether the 
check-off be continued or not” — both 
sides to agree to abide by the result. 

7, All controversial points not dis- 
posed of in the above proposals to be 
referred to the commission of inquiry 
which the government proposes to set 


up. 

"The market reacted moderately, but 
favorably to the suggesticn of the 
Nova Scotia premier, all the Besco 
issues being up a point or so. 


Municipal 






DOUBLE TAXATION 
DAMS INFLOW OF 
FOREIGN CAPITAL 


Urgent That Tax Bodies 
Consider the Adjustment 
Of This Evil 


How. tc regulate or eliminate 
double taxation is one of the vital 
questions with which the various 
provinces, like the countries of the 
world, are faced at the present time. 
The endorsement by the International 
Chamber of Commerce of the plan of 
the financial ccmmittee of the League 
of Nations for the reform of double 
taxation has raised the question once 
more with all taxing bodies where the 
question of overlapping jurisdictions 
arises, ’ 

Although grossly unfalr in thcu- 
sands of cases, tt is not this phase 
of the subject which is most pressing. 
In a sentence, double taxation is act- 
ing more and more as a deterrent to 
the foreign capitalist who might 
more readily lend his money were it 
not for this burden. In Canada there 
are nine tax jurisdicticns in addition 
to the federal authority. This, apart 
entirely from the question of secur- 
ities owned abroad, and there is a 
larger and larger volume of Canadian 
capital going to the United States 
despite the urgent need of Canada for 
capital. In other words, there are 
ten domestic jurisdictions, each im- 
pesing taxes on the estates of their 
particular residents within and with- 
out their jurisdiction, as well as upon 
the property of citizens of other prov- 
inces and of foreign countries, The 
foreign capitalist must take this into 
account when investing, for the taxes 
will not only attach a pcrtion of his 
earnings during bis lifetime, but, if 
the estate be widely distributed, there 
will be the “government vultures” 
seeking each to acquire a share of 
the estate under the guise of the in- 
heritance tax. All this was not so 
big a factor when taxes were less 
important. Even a decade ago there 
was much less fear of taxes. But 
to-day, with the burden of war debts 
and the evil consequences of over- 
expansicn during a better period, the 
investor is much more hesitant in the 
placing of his funds, and the invest- 
ment trusts of Great Britain are 
carefully anne methods of evad- 
ing this huge burden. and also invest- 
ment opportunities in countries where 
no such duplication exists. 

Succession Duties an Example 

One of the best examples of the 
gross unfairness cf this overlapping 
is found in inheritance taxes, or suc- 
cession duties, There are different 
succession duties in the nine prov- 
inces, and very few of the provinces 
make any attempt to prevent duplica- 
tion, ortunately negotiations are 
now under way between the provinces 
of Ontario and Quebec whereby the 
tax paid by cne will be deducted from 
the total tax payable in the province 
of residence of the payer. any of 
the provinces have made reciprocity 
arrangements with Great Britain for 
the remission of a tax payable else- 
where. This ig a start in the right 
direction, but there is yet much to be 
done. 

An interesting experiment is being 
undertaken by the state of Florida in 
the abandonment of the Inheritance 
Tax fcr the expressed purpose, of at- 
—— capit and wealthy resi- 
dents. It is stated that the loss oc- 
casiaged by the government of Flor- 
ida in the lack of an inheritance tax 
is many times made up for by the 
increase in the wealth of the state 
and the consequent ease in collecting 
sufficient revenue to carry on the 
government operations. It is inter- 
esting also that there is ccnsiderable 
agitation in the province of British 
Columbia for the abandonment of the 
succession duty. It is urged that the 
$700,000 realized annually from this 
source would be more than made up 
by the advantages resulting. 

The question naturally arises— 
what alternative suggests itself? The 
alternative suggested by the financial 
ccmmittee of the League, above men- 
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Interest 


Coupons 


Few bonds now being issued 
carry a 7% interest coupon, 
and most of those now out- 
standing sell a premium 
over par. 

The HOWARD SMITH PA- 
PER MILLS 7% BONDS 
still can be obtained at par 
and we strongly recommend 
their purchase at the earli- 
est opportunity. 

May we send you particulars. 


» ROBINSON is: 


Investment Bankers 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 


oo, 





UNITED BOND CO. 
LIMITED 


Toronto 


Windsor 
297 Bay Street Imperial Bank Bldg. 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Place 


Date 
Leamington COeerecesssessesers July 31 eee 
Dundas, Stormont & Glengarry Aug. 3 isis. 


weer AL 
—Seid 
Matthews & Co. pscssssscqvnessreeenrenevess 


Rate Maturity Amount 
Serial $47,229 103.09 
4 hog Serial 100,000 §=-_: 99.88 


and 


tioned, is a cutting down of expendi- 
tures along certain lines at least un- 
til capital has a chance to become es- 
tablished. No one will doubt serious- 
ly but that the provinces of the Do- 
minion would begin to expand im- 
mediately, and something cf the con- 
ditions of the pre-war period of ex- 
— would return, were we to cut 
own drastically upon various taxes, 
and concurrently, upon certain classes 
of expenditure. f cannot be said to 
be impossible since we have the ex- 
ample cf the United States and also 
Great Britain, 

In the specific problem of double 
taxation, it behoves the various tax 
authorities of the Dominion to pay 
immediate and serious attention to 
the question of what is keeping Brit- 
ish capital out cf Canada. A few 
months ago it was the exchange. To- 
day the exchange problem has 
righted itself and still there is little 
indication of any large flow of Brit- 
ish capital into Canada. Will those 
provinces which succeed in adjusting 
the double taxation difficulty receive 
the largest share of British capital 
when the inflow recommences? 


$400,000 Bond Issue 
Sold on New Building 


Preliminary plans for the construc- 
tion of a twelve-story office building 
at the corner of Bay and Temperance 
Streets, Toronto, have been in the 
course of development for some time 
and are now practically completed. The 
building, which is being financed by a 
newly formed company called the Three 
Hundred and Forty-Seven Bay Street 
Corporation, Ltd., will tost approxi- 
mately half a million dollars and will 
be modern in every~respect. The com- 
pany comprises the same interests in- 
volved in the erection of the Federal 
Building, Richmond -St., Toronto, viz., 
Yolles and Rotenberg. 

The bond issue of $400,000 in the 
building has been underwritten by a 
Cleveland firm, Otis and Company, and 
the architects are Chapman and Oxley, 
who designed the Northern Ontario 
Building. Preliminary work is expected 
to commence in the course of a week. 








Preliminary Work Begins 
, on Pulp and Paper Project 


MONTREAL. — The Anglo-Canadian 
Pulp and Paper Company is having the 
plans of its projected mill at Limoilou 
prepared, It is estimated that the new 
newsprint development involves an ex- 
penditure of some $15,000,000. Work on 
the site is expected to begin this month, 
and by the next spring, several hundred 
men will be employed on construction. 

Frank W. Clarke, president of the 
Canadian Pulp and Paper Association, 
together with the Lord Rothermere in- 
terests of London, are behind the com- 
pany and it is expected that the plant 
will begin production by the autumn 
of 1927. 


Municipal Notes 


NORTH BAY B ES CITY 
The charter officially declaring North 
Bay to be a city was presented to Mayor 
McDonald on August 3, by Hon. Chas. 
McCrea, Minister of Mines in the On- 
tario government. The population is in 
the neighborhood of 12,090, 


HAMILTON’S 
° COMMISSIONER 
One of the new by-laws re-defining 

the duties of city officia rovides for 
the appointment of Walter H. Davis as 
city finance commissioner, 
places Mr. Davis in complete control of 
city finances and adviser t@\the board of 
control in all financial matters, 


ANOTHER MARITIMES HOTEL | 
Another good hotel for the Maritime 
Provinces is promised for Woodstock, 
N.B., by the new board which has taken 








What 

‘*Dollar for Dellar”’ 
Means — 

It simply means that back &€ every 


“Dollar for Dollar” bond issued 
there must be, under a trust deed, 
dollar for dollar of rs 
and Municipal Bonds or selected 
mortgages on improved real 
estate, the three safest own 
forms of investment. 


That is why we consider the 


67% 
Dollar For Dollar 
Bonds | 


issued by the 


MONTREAL DEBENTURE 
CORPORATION, LIMITEDS 


an ideal form of investment for 
large or small investors. These 
bonds are issued in denominatior 3 
of $100, $500 and $1000 and the 
interest rate, which is as high as 
is consistent with safety, is paid 
half-yearly by coupon. ‘ 
Investment Autporitas yn Dol- 
lar for Do nds,” explains in 
detail these bonds. You will be under | 
no obligation in sending for a copy. 


unicipal Bankers 


Cerporation, Lim 
Government, Municipal and Mortgage Bonds 
34 King Street East - Toronto 

Sir Wm. Hearst, K.C.M.G., President 


Price Yield Sir John Willison, K.B., LL.D., Vice-Pres. — 








The by-law } 






over the Carlisle. 
board are mostly young and enterpris- 
ing Woodstock residents, Maj. Winslow, 
J. S. Winslow, T. R. Teed, W. S. Sutton 
and E, W. Clark. The building is being 


The members of the 


entirely refitted. & will be ready b 
about the end of August. Tourists will 
be particularly catered to with facilities 
for golf, tennis, shooting and fishing. 


HAMILTON’S FINANCIAL STANDING 
_The consolidated balance sheet of the 
city of Hamilton for the year ended De- 
cember 31, 1924, shows total assets of 
$29,994,592, As against these assets 
there are civic liabilities amounting in 
all to $23,160,220, including $17,016,227.56 
of a debenture debt, which, however, 
is reduced by sinking fund to $13,329,- 
035.54. The debenture debt of the board 
of education is, less sinking fund, $3,- 
747,650.22. 

_ The net surplus of assets over liabil- 
ities is $6,834,371.51. This is about- 30 
per cent, It provides a fairly wide mar- 
gin between the city and financial em- 
barrassment. 


This Week’s Bond Sales 


—————— 
DUNDAS, STORMONT AND GLENGARRY 
BONDS 





An issue of $100,000 twenty installment-five 
per cent. bonds of Dundas, Stormont and Glen- 
garry were sold this week to Matthews and 
Company at a price of 99.83. Other bonds sub- 
mitted were: 


Worthington, Savage and Co. ........ 99.76 
Gairdner, Clarke ....cessceccceeseeee 99.732 
Municipal Bankers ........seseeeeees 67 
Fry, Mills, Spence ...ccccocscccccces 99.59 
McLeod, Young, Weir and Co. ...... 99.56 


C. H. Burgess and Co. ......esseseeee 99.34 
Bell, 5 





LEAMINGTON BOND ISSUE 
An issue of $47,229—5% per cent., twenty 
instalment bonds of the Town of Leamington 
was sold to Housser, Wood and Company at 
a price of 103.09. Other bids were: 


Gairdner, Clarke .....-e-eeeecceses 102.732 
McLeod, Young, Weir and Co. ....... 102.58 
Matthews and Co. .....csecseseesees 102.42 
Bell, Gouinlock and Co, ........- .+. 102.41 
Carruthers and Co. ...cecceeeececaee 102.38 
Wood, Gundy ......-ccecsccsccsceess 102.29 
C. H. Burgess and Co. .......02-00+ 102.23 
Cochran, Hay and Co. ........see000+ 102.19 
Harris, McKeen .....-..sseseseseees 102.11 
Toronto Bond Exchange ..........- 101.79 
Bed end Os. ccciccccovccdecccésuese 101.77 
Bromt and Co. ...ccccccccsccsoesecs 101.63 
Cooper & Mackenzie ..........+++- 101.50 
Dyment, Anderson .......0seeeeee0s 101.13 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 






BONDS 


for 
SAFE INVESTMENT 


VERNMENT, M: 
Public Utility and Indus- 
trial Bonds. 


Selected with careful regard 


te safety, dependable income; 
and marketability. 


Write for LAet. 


HANSON BROS. 
Investment Securities 


mer “Eas 


Y 63 Sparks St., Ottawa < | 








Minnesota & Ontario 
Paper Company 


6% 


First Mortgage Sinking 
Fund Gold Bonds 


Dated April let, 1925 
Due Aprilist, 1945 


Denominations: 
$1,000, $500, $100 
Price: 98 and interest to 
yield approximately 


6.18% 
McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO - ONTARIO 












We deal in— 

United Securities 6% 
Preferred Shares. 
C.P.R. 4%4’s 1944 
Bell Telephone 5’s— 1955 
Belgo Paper. 6’s.__1943 

Belgo Pa 7% 
Preferred Shares. 
Quebec Power 6’s _—1953 
Quebec Railway 5’s__1939 

St. Maurice Power 

, «encore 
Wayagamack 6}4’s..........1930 
Wayagamack 6’s___—1951 


_—, Tramways 
’s 


senaceececesesoneoaeooes 


Windsor Hotel 6%’s_1943 
Laurentide Power 5}4’s ..1946 
Duke-Price Power 6’s ._.1949 


Also Bonds of Provinces and 
the larger Canadian Cities 


RENE-T.LECLERC 
Incorperated 


Montreal:- 168, St. James St. 
Quebec:- 74, St. Peter St. 
(gsTaBLsgHED 1901) 


The safe investment 
of your funds is our 
chief concern 


371 Bay St. - Toronto 
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DAR DIY 


on es a 


Preferred 
Stocks 


Preferred Stoeks 
with sound divi- 
dend records are 
finding favor 
amongst those 
who desire a high- 
er return on their 
money and free- 
dom from normal 
income tax. 


Conservative sug- 
gestions sent on 
application. 


F. H. Deacon & Co. 


227 Bay St, - Toronto 


Universal 
Bond Values Tables 


The popular pocket edition covering yields from 2.90 to 10% 
on 16 coupon rates; including also Tables of Stock Values 


and an Interest Table. 


Price $6.50. Reduced prices in quantities. 


Financial Publishing Company 
Controlling the 


Montgomery Rollins Publications, 9 Newbury St., 
Boston, Mass. 
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COMPARING COST 
OF TWO POLICIES 
IS NOT SO EASY 


Discussion of the Question 
of Cheap and Expensive 
Life Insurance 


A question that often puzzles a 
man about the purchase of a life in- 
surance is whether or not there is 
any actual difference in the cost of 
protection as issued by the different 
companies. Many life insurance 
agents make an important selling 
point of the particular eccnom 


their own company. One of the Eng-| ance 


lish life insurance companies selling 
in Canada makes an appeal largely on 
the fact that its expense ratio is far 
below the average. Tog companies 
claim less expensive life insurance on 
the grounds that no dividend has to 
be earned to be paid to shareholders, 
Some companies quote rates that are 
lower than the rates generally in 
vogue, and other companies state 
that the premium rate is no indica- 
tion of the ultimate cost of the insur- 
ance protection, but that high divi- 
dend rates will eventually bring the 
cost of the insurance to well ow 
the cost of pclicy in any other cgm- 
panies. Faced with such conflicting 
claims, it is difficult for the pros- 
— buyer of life insurance to 

now just how to buy protection at 
the lowest cost. 

Hard to be Definite 

In truth, it is practically impossible 
to determine between any two policy 
propositions which one is the more 
economical. It would be almost as 
easy to forecast exactly how much a 
man has to pay for a sum that will 
be given to his beneficiaries. When 
he takes insurance he does not know 
whether he will live six months or 
60 years; whether he will pay one 
year’s premium or pay premiums for 
a life time, as a matter of fact that 
is why he takes life insurance. He 
cannot make the date of his death 
definite; therefore, he makes the pro- 
tection to his beneficiaries definite 
and arranges for it to date from the 
time of his cwn passing. | 

This indefiniteness of life is the 
chief reason why policies at differ- 
ent rates and in different companies 
cannot be adequately compared on 


- the basis of cost. To illustrate, here 


is a point of difference in the practice 


of estimating the reserves in differ-| |! 
ent companies, that is) a very im- 
portant determining factor in the 


ul- 
timate ccst of life insurance. Some 
companies calculate the reserves on a 
basis of 3% percent. In other 
words, they assume that they are g0- 
ing to earn 3% per cent. on the 
money taken in as premiums, and 
that that interest, when compounded, 
will provide a reserve large enough 
to meet all claims. Other companies 
will calculate their reserve on a 3 
per cent. basis. A man taking a 20- 
yment life endowment policy is go- 
ng to save some money at first in a 
3% r cent. company, but not for 
all the time his policy may be in 
force. The 3 per cent. company, when 
it begins to earn the additional divi- 
dends on its larger reserve, will over- 
take the other company. 
Approximately, the man taking a 
20-year endowment policy would do 
best in the 3% per cent. company for 
the first ten years and better in the 
3 per cent. company if he lived 
longer than that. 
Some Determining Factors 
The determining factors in the 
cost of insurance are the premium 
rate, the rate of interest earned by 
the company cn its investments, the 
expense ratio. The latter two gov- 
ern the size of the dividend which 
will be paid. The premium rate var- 
ies between different companies, The 
expense ratio also varies greatly and 
is likely to be higher in the case of 
a new company than in the case of 
an old-established company. The rate 
of interest returned” depends upon 
the investment policy of the company. 
Some companies that specialize in 
Western nada mortgages have 
a very high rate of return on 
r investment. On the other 
hand, they have weakened their 
security to some extent, in the opin- 
lon of the investment officers. of 
other companies, anyway. 
“Profits” and “Non-Par.” 


__ It is hardly mcre satisfactory tc 
‘attempt to compare participating and 


The New Convenient Way . 


non-p ting policies on the 
ocean cost. e non-participat- 
ing policies certainly can be pur- 
chased at a lower rate of annual 
Pp im to staré with. But experi- 
ence demonstrated that in the 
case of an individual who lives a gocd 
many ye the participating policies 
more make up any additional 
sé involved at the start. 

n insurance you get exactly what 
you pay for, and there does not 
seem to be any way to get a bargain 


THE FINANCIAL POST 


Insuran ce for Buyer and Seller ‘ 


in it, Any cheap insurance that is 
bought is likely to have some weak- 
ness in security, terms cr benefits. 

Life insurance has made a science 
of the law of averages, and, having 
done that, it has eliminated in- 
definiteness to a very large extent, 
but it has not been able to eliminate 
indefiniteness of death, which is, in- 
deed, its chief reason for existence, 
and, therefore, it cannot eliminate 
the indefiniteness of the real cost of 
life insurance, 


Average Man’s Chance of Life, 
No Better Than in Other Times 


Do peo live lenger to-day than 
The fact that the insur- 
have not found it ad- 


Children have 
to live, but older peo- 
improved their chances. 


Life Assurance Ccm- 
a discusses the ques- 
current agency bulletin 


of the ‘expectation of 

the cause of much con- 

believe the tables give the 

rs one may reasonably 

But the tables give no 

mation. They give the aver- 

age number of years lived by the mem- 
bers of a group. The general 
mortality shows that there are 
so many years to be lived by the group 
and the total years are divided evenly 
among them. The expectation of life 
then is for guidance of companies 
dealing with numbers, not for the 
encouragement of individuals. Disease 
or accident remove any one in spite 
of the tables of ‘the expectation of life.’ 

“Regarding the ‘expectation of life’ 
in this way it is true that the ‘span’ of 
human life has materially lengthened as 
has been stated of late so frequently in 
the press? 

“It has been said that the age of 
miracles is past but this would appear 
to be an errar were we to credit many 
of the statements appearing in the 
magazines a pers in regard to 
the expec of life. Owing to the 
improvement im sanitary conditions and 
the multipli of preventive meas- 
ures it has claimed that the length 
of human life has been increased twelve 

se authority claims as 

years. The man in 

the statement im- 

an reasonably expect to 

Years longer owing to 

onditions. It would be a de- 
lightful thing if t were true. There 
has indeed na ™m: d improvement 
especially in the 


Sun Life 


conservation of child life. That adds 
to the expectation of life at the early 
ages. This is a very different thing, 
however, from supposing that a man at 
an average age, say 35, has a greater 
expectation. In fact there are condi- 
tions in the life of to-day that make it 
highly probable that the improvement 
becomes a ‘minus quantity’ after middle 
life and that the expectation of life 
is actually less han in former years 
owing to the degenerative co-troubles 
due to the fast pace at which the modern 
man travels. 
Greater Average Life 

“One of the most critical years in 
the life of an individual is the year 
following birth, and according to some 
standard tables the probability of a 
child just born living one year is no 
greater than the probability of a man 
aged 65 years living one year more, 
showing .how precarious is the life of 
a child, Owing to improved methods of 
caring for infant life, multitudes of 
children are saved who in former years 
would have died. But a child who eur- 
vives contributes a great deal more to 
the sum total of the life of the popula- 


tion than a middle aged man whose life | }, 


is prolonged. The result is that the 
conservation of child life has added 
greatly to the average life time of the 
population. On the other hand while 
the conditions surrounding child life 
have been improved, adult life has not 
been substantially improved and mod- 
ern life cuts down a vast number of men 
in the prime of life. So that for the 
man in the street to hope that his ex- 
pectation of life has been lengthened 
by twelve or eighteen years is a fal- 
lacy. If it were actually true that ex- 
pectation of life had been increased in 
this remarkable way at all ages the 
values of annuities and life assurances 
would be revolutionized. The annuities 
would increase greatly in value and 
the assurance would diminish in pro- 
portion. .The fact that none of the com- 
panies has taken action to adjust its 
rates to an increased expectation of life 
shows that all are skeptical as to the 
truth of the claims being made; and 
well they might be.” 


Finds Business Good; 


New Policies Are Selling Well 


Company 
Post very 
the first six 


pany, operating om fcur continents, 
and in’ ested countries and 
nt eed ell 
survey OF 
the first half-year 
very gratifying 
gains are to be 
paid-for business; 


Substantial 

in written and 
advances are 
section of the 
rally. While 


able in some 
pansion of our 0 
sified effort, a 
pacity cf our i 
through educational facilities, it must 
be ascribed in great measure to the 
fact that people: are more 
prosperous, and are ming more 
keenly appreciative. of the services 
which life assurance can render to 
them in the arra @ and ordering 
of their affairs. particularly 
observable in Ca not only 
is further consid augmentation 
in the writing of ordinary life and 
endowment plans, but business 
secured in such divergent contracts 
as group assurance and annuities 
(both immediate and deferred) show 
substantial advances over the figures 
established in 1924. 
More Annuities Bought 

The quickened interest of the pub- 
lic in income values ig attested not 
only by the large number of —_—- 
ticns for annuities, but also by re- 
quests for ordinary assurance to be 


Many people are now taking life assurance under 
the convenient “Salary Savings Plan” offered by the 


Sun Life of Canada. 
Through co-operation, the 


employer makes monthly 


deposits, deducted from wage or salary, instead of 


annual deposits which man 


it difficult to accumulate. 


y salaried employees find 


Life assurance on the plan that suits you—Medical 
examination waived in most cases. 


Ask a Sun Life representative 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 


HEAD OFFICE 


: MONTREAL 


THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: 
Calgary, 


tom, Vancouver, Victoria. - 


paid to beneficiaries under income 
options, 

A concession recently granted by 
the company which has been widely 
appreciated, is the increase in the 
limit of risk “Se under the non- 
medical plan, ich has been ad- 
vanced to $5,000; this has resulted in 
a large accession of business in small 
amounts, 

Much interest is to be cbserved in 
the salary savings plan of assurance 
recently announced by the company, 
and it is confidently anticipated that 
when its features have become fa- 


miliar to employers and employees, a 
large amount of business on the lives 
of wage-earners eligible for its bene- 
fits will accrue. : 

A very gratifying feature indica- 
tive of sound and widespread pros- 


perity, is the substantia] increase te |. 


be noted in the number of policies 
revived after having been allowed to 
lapse before the non-forfeiture fea- 
ture incorporated in all the compan- 
ies’ policies had an opportunity to 
operate. Arrears of premiums as 
represented by advances made under 
this ncn-forfeiture provision show a 
ecnsiderable decrease, while substan- 
tial payments on account of loans 
made on policies are recorded. 

“The increase in underwritings in 
Canada is not confined to one section 
of the Dominion or tc one class of 
re improved showing is gen- 
eral, and is contributed to by every 
province, This would indicate that 
the adverse trade conditions obtain- 
ing in some localities have been more 
than cvertaken by the improved con- 
ditions in others,” says George H 
Harris, supervisor of field ‘service of 
the Sun Life. 


Economies on C.N.R. Cut 
Expenses of Operation 


Commenting upon the financial state- 
ment of the Canadian National Railways 
for the six months period, January 1st 
to June 30th inclusive, issued this week, 
Sir Henry W. Thornton, chairman and 
president of the company, said an an- 
alysis of the improvement in the cum- 
ulative position of the net earnings of 
the Canadian National Railways for the 
first six months of this year indicates 
that the result has been obtained 
through a substantial saving in oper- 
ating costs. 

The gross receipts show a decrease of 
$9,318,815, or 8.11 per cent. compared 
with the same period of last year but 
the net revenue is $1,129,916 ahead of 
the same period. To bring about this 
result, all forms of operating expenses 
ave been substantially reduced. Trans- 
portation expenses showing a reduction 
of over five million dollars or 9.12 per 
cent. This reduction in transportation 
expenses being in greater ratio than the 
decline in operating revenues indicates 
that the measures taken to increase op- 
erating efficiency are pene en- 
couraging results and in bringing about 
these results the property of the com- 
pany has been maintained to a satisfac- 
tory standard commensurate with the 
traffic handled. The increase in gross 
receipts shown during the weekly periods 
of July might be accepted as indicative 
that conditions have now shown a turn 
for the better. 


A Living 


Cértainty 


eProtection 
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A man becomes 
rich in’ propor- 
tion to the num- 
ber of things he 
can do without 
in order to pay 


for Sea: 


ance, 


Fett eh 
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Statistics show that the ratio of 
premiums to losses in 


Credit Insurance 


is lower than in any other branch 


of insurance! 


With the cost so 


low, and the benefits so great, can 
you really afford to be without this 
economical, wonderfully-efficient 


service? 


Remember, Manufacturers and 
Wholesalers, the loss from the non- 
payment of just one big account 
may wipe out all your profits on a 


hundred others. 
play safe; protect 


Don’t gamble— 


your resources 


absolutely and scientifically, with a 
bond of the American Company, 
the oldest and largest writer of 


. Credit insurance. : 


CANADIAN, 


DIVISION 


fhe AMERICAN CREDIT 


INDEMNITY; 


COMPANY 


of New York ~... J. F.M°Fadden, President) 


R. J. MULLEN, General 
Toronto Office, 
Excelsior Life Bldg., 
Phone—Main 4181 


Manager for Canada 


Montreal, 
Canada Cement Bldg., 


Phone—Uptown 3955 


MORE INSURANCE 
SOLD TO FARMERS 


Life Insurance Agents Are 
Covering Rural Communities 
a Than Ever Before 


How Canada Life Insurance 
year after year managed to pile u 
a new reccrd of business closed. 
eclipsing in turn the high record of 
the previous year? Undoubtedly one 
of the reasons has been that the sell- 
ing force of Canadian fire insurance 
hag bro ed its effort to reach 
more people than ever before, and 


INSURANCE COMPANY : 


W. H. GEORGE 


througho e country, tor choose one whose fixed poliey 
One of the. great and almost neg- 

lected areas has been among the 

farmers of Canada. In Western Can- 

ae life seeerence oo have to Estates being administered by ¢ 
one great work in the rural com- 

mnntitan: ‘but thrcughout the other PAID UP CAPITAL 

parts of the country farmers were| AND RESERVE $1,259 

not reached to the same extent as 


th it 1 . h d 2 zs 
more thickly and are ‘eae. al “fom The noel Can r 
rust Co. 


cessible. orig —— company is 
now organiz to reach farmers as Execater, : 
, Administrater, Assignee, Tr 
Ete. py 
Head Office, Winnipeg. 


well as city people, and more- life 
insurance been written among 

Branches: Saskatoon, Regina, Edmontin, 

Calgary, Vancouver, and Victoria, y 


has ta the message cf life insur- —— ee 
ance ae of uninsured | when selecting « Trust os on Sane 

e e 8 . © ow 
Financial Assistance — 


Canadian farmers during the past 
ae years than at any previous 
ime. 


In this and cther ways life insur- —e 
ance compames are finding new/| that at the time they have been mad 
fields to help\and maintain records|have seemed »lmost unbeatable, 


92 years satisfying claims 


Si 1833, the year of our foundation, this Company has 
pree vane all — of tg sar eceene * 
ord such as this is your best security for quick a 
timely. setflement in case of need. “i 7 
or write for particulars of our policies. You will not 
y obligation whatever. 


merica Assurance Company of Toront 
Established 1833 : 


_————— ——_—— 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFIT. 
__ Paid to Members and their Beneficiaries 


<-> $85,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEXANDER 
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can Liners” 


Huge craft are these Great Lakes Liners, ‘“Noronic,” 
“Hamonic” and “Huronic.” You’d have to sail the seas to 
find their equal in size, accommodation or appointments. 
Proudly they ride the blue lake waters while you lounge 
on the spacious decks or enjoy the comforts of lounge, 
music, ball, reading or smoking rooms. Staterooms have 
running hot and cold water and a reading light over 
every berth. Parlors with bath en suite and with it all 
goes the service and cuisine of an ocean limer. A won- 
drous trip, from Sarnia to Port Arthur where trains await 
to take you to 


Winnipeg and Points West 


Three sailings weekly, leaving Point Edward Dock, 
Sarnia, Tuesdays, Thursdays and Saturdays at 
4 P.M. (E.T.) C.N.R. special steamboat_train 
leaves Toronto at 10.02 A.M. (E.T.) via Hamilton 
and London, direct to ship’s side. 


Ask about the Special Six-Day, All Expense Cruise, 
Sarnia to the Soo, Port Arthur, Duluth and return, in- 
cluding meals, berth and side trips—$77.75. 


Ask any Canadian National Ticket Agent for information, 
reservations and tickets. In Toronto, apply Canada Steam- 
ship Lines, 46 Yonge St., or Canadian National Railways, 
Northwest Corner King and Yonge. 


Northern Navigation Company Limited 


Canadian National Route 





HEAD OFFICE: WINNIPEG, CANADA. | 
TOTAL ASSETS $2,928,337,62 - | 
TORONTO, 24 Adelaide Su. 


Superintendent of Agencies “y ? 


” Inland Seas | 


August 7, 1925 
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’ masterly fashion. He knows his work 


Germany Now Canada’s 
Third Foreign Customer; 








~# CERTAIN lawyer has done a 
A large amount of investigation 
work along one line on behalf of a 
Canadian prevince, " 

A newspaperman from outside the 
ince talked with the lawyer for a 
time and was well impressed by 

his grasp of the subject and his gen- 
eral ability but decided to check up 
on local opinion of him, 

He went to one of the biggest, 
soundest men in the community. This 
ig what he was tcld: “The man’s a 
scoundrel and a faker. He doesn’t 
know the first thing about his sub- 

He only has the job because 

m interested indirectly in a newspa- 
per and the —— r maoyerte the 
government a e legal fees are the 


That was definite enough and 
seemed to settle it, but the news- 
went to another of the 

soundest men in the com- 

. This time he was told: 
“That lawyer’s handled this jcb in 


of Toys Alone Imported—Trade Relations With Former 
Enemy Developing at Remarkable Rate 


From Our Own Correspondent 
, OTTAWA.—Amcng the outstand- 
ing features of /Canada’s foreign 
trade is the marked increase which 
has taken piace during the last three 
yeurs In the business transacteu pde- 
tween the Dominion and Germany, 
three years ago, Germany ranked 
eleventh in the list of ccuntries to 
which Canada was sending her 
goods; to-day Cermany is Canada’s 
third best customer. In the govern- 
ment’s summary cf trade tor the 
twelve months ended June, 1925, it 
is shown that the commercial deal- 
ings between the two countries dur- 
ing that period reached a total of 
nearly, $30,000,000, representing a 
gain of approximately $22,000,000 
— the corresponding period in 


The increase in Canadian exports 
to Germany has been little shcrt of 
remarkable. During the twelve 
months ended June the shipments to- 
talled $27,985,631, being a better- 
ment of $9,294,525, or nearly 50 per 
cent, over the 1923-24 period, and of 
$18,078,871, or 150 per cent. over the 
1922-23 period. The increase in im- 
ports from Germany is a distinct in- 
dication that goods frcm that coun- 
try are rapidly regaining the favor- 
abie position they held in Canada be- 
fore the war. The total bill paid by 
Canada for German merchandise was 
$6,961,542, an increase of $1,255,818 
over the 1923-24 period, and of §$2,- 





during April, May and June. 


Germany. 


of $305,700, while 


are other commodities 
been steadily gaining 


creases, 
Buying Our Oats 


Canadian-made passenger 


from the inside out.” biles. 


Which only serves to bring back the 
old adage that “there is so much good 
in the worst of us and so much bad 
in the best of us that it doesn’t do 
fcr any of us to talk about the rest 
of us.’ 


$261,838, were exported 


in value. 


valued at over $1,000. 


A DBEPLY religious Pennsylvania 
lady left a fund to support a 
home for “selected clergymen of the 
Presbyterian faith who are decayed 
by age or disabled by infirmity, and 
who do not use tcbacco in any shape 
or form.” Twenty-one years later 
her trustees petitioned the court for 


bars, blocks, etc. 
value of $701,633, 
$682,547. 





Durin: 


Canada bcught more 


permission to ‘end the attempt to 692,022 over the 1922-23 period. worth of German toys, including 
maintain the home and find inmates Wheat and Flour First dolls. This was an increase of $200,- 

fill it. In the two decades, they . ; y 000 over the previous period, and of 
Pe tnined, they had been able by| While the list cf Canadian com-| $450,000 over the 1922-23 period. It 


modities which are finding a market 
in Germany is a fairly lengthy one 
the principal exports are wheat an 
flour. In the twelve months ended 
May, which is the latest period for 
which trade details are available, the 
shipments of wheat were valued at 
$4,263,000, a gain of $2,389,751 over 
the corresponding period last year. 
Flour has not fared so well, cwing to 


The Record of Fire Losses in Canada 


aper advertising, and otherwise, 
tc discover 35 applicants. Twelve 
were found to be non-Presbyterian or 
to use tobacco. Eight others were ac- 
cepted, but changed their minds be- 
fore entering, Of the fifteen who had 
entered, ten had left, four had died, 
and one remained. 

The court felt obli to reject the 
petition. While finding nothing in 
the will tc forbid the admission of 
the wives of inmates (contrary to the 
then prevailing construction which 
would have compelled a married min- 
ister to abandon his wife to become a 


000 than those from 


Kingdcm. 


NOVA SCOTIA 


benefici it und no authoriza- | @@ Place Property Date Loss Insurance Cause 
tom in the ee of the ben uest, for | Glace Bay—Gefters’, barn...................July 24 TOU gees” -s eeseee 
oe ee : > “ q ’ Upper Musquodoboit—A. Fraser, barn... .... July 22 Total BNE? oS ON See 0 
disecntinuing the institution or for Glace Bay—S. Bishop, res...............+4. July 22 1” Ras ee ee 
administering relief to any es eat Gieeees 2 : comes, barn & Bly... say 3 Total Pertiol Chimney 
in need, unless he could be prevail ae eae een cemezse vsose sens u otal = Smalls es 
: Rese: ; , res. D.cccovee daly 83 ene °. <-? meetea es bh eeee 
upon to move into the home. Port Hood—Mr. White, res.................. July 23 meee <> aes ee Peete 
The actual results from the bequest | Clementsvale—T. H. & G. W. Trimpes, barn : 
were ve different from those its OD ROPOUIIEE o's ios kns sc scedsccceseccss July 24 ween tS rae Unknown 
founder MA i pictured But the direc- Glace Bay—L~Burnstein, store.............. July 24 Total Partial —ssig ss s 
tions in her will were static, and per- QUEBEC 
l—and «he was twenty years in Lac Megantic—W. L. Fish & Son, shop. .....: July 23 Hea Patel. ad coe 
“ : Coaticook—J. Duclos, res... ..... 2... ee cun ———— ~ Unknown 
ie In any situation short of perm le a Lath, oes. natadaethes cbse owe re % Considerable ...... wa euus 
the critical extremity that would jus- | Ferme Neuve—I. Godmer, hotel............. July 28 $2,000 Partial = =—sij“ ss. ss 
tify the interference of the state it-| ~ ONTARIO 
self, aL ore ae eas a <=: Vindend—J. Mastin, barn and contents... ... duly $7 $6,000 $3,500 fine 
corrections she wou wis Oo make elbourne—S. Mc rs in Dae eee es oe uly Se i 
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if she could speak, Kitchener mee. = 5, ores: et .. duly 25 ae ey ee ee ay ee 
* ¢s te—D. Ferguson -d. arn 
: : p eR ert Ceres July 23 Heavy $900 Unknown 
aa situation ae seneeie: Morven—A. Van Slyke, barn and contents. . . duly 21 $5,000 Ties au Lightning 
repetition in countless cases, and | Big Point—Lucier barn an REED uly OR 5G fo acecut r 
in every, city. Benjamin Franklin, | Masons, Woliny cert tndete 30 BSS Parhh oun 
i h left a fund for “in- | Ottawa—J. Trembiay oti 1/500 Partiai Unhnews 
Gout: aa © was, tie » The fund Ottawe—J. Tremblay, Fes... -.«++.--+ +++ +++ July 23 $1,500 . 
entur apprentices. e fund re- wen Sound—E. A. Bye, barn............... uly | eae i eee ett 
i ‘ le—H. S. Thompson, res.............. July 30 ,000 Partial Chimney 
mains, but the indentured appren- | Bot itons—W. Reeth ss 44 102 Saree vas July 31 weeee  ccese Lightning 
tices have disappeared. I gyre East Linton—N_ Elliott, t ive Secincreae de duly $0 ay jerks Uaknows 
noted two bequests totaling nearly | St. Thomas—A. Munroe, res...............-. uly NOD gebaee nknown 
tah: tagu - M. Cotdie, barm.........0500- July 28 $6,000 Small Lightning 
$6,000,000 for establishing orphan- | Petrus °c. DeWilde, barn Jul J 
d ee . tnd edeaegdvecen sé y 25 $6,000 $1,000 Unknown 
ages in Virginia. The more modern | Britannia Village—R. Birtch, Mrs. 
preference for placing ccrphans in “ is. O’Grad cottages Besasacceces seers ss july 39 $8,000 Fchat pues 
private homes is relegating to obliv- | Ouiva-“faeat Billiard Parlors... s..------ July 26 ere Unknown 
ion the ——— a Ekfrid—S. Melean, res..-.-- 30-00-6000 000004 July 31 Total $1,800 Unknown 
“asylums,” s tho wo endow- | Elmira—E. Bauman, barn and crop...........July 0 Say xplos 
a Ss —- te, oo Virginia | Gore Bay—G. Weir, barn SS iwin cain canna dan sey 31 Total Partial Unknown 
: A ts OM UN. «5.00 ccdoieeese sea SE NE sos gas ed nd 
(whose population is less than half Seonctige-tite noun mill. 22... .3522 [July 28 © Considerable .:.... Hot boxing 
that of the city of New Ycrk) already | St. Thomas—B. Mannis...............-..--. July 22 . ~- k sce ies whapee 
y . Wallaceburg—J. L. Johnston, barn and crop. ..July 17 Heavy Small 
has forty-odd orphanages, many of | .* ~ cea , a Se gee Se 
. . —J. Dunbar, res... .... 6.6. ee eee eee July 22 ee.’ °"*veehge Stove 
them with vacant beds. Yet these eaeehee Wee eh hee ocd July 17 $2,000 See i+ ttaeees 
additional millions are perpetually | Peterborough—W. J. Fitagerald, Jr., bidg......July 23 BAMOe SO weepid 2s Rogues 
dedicated to this single and ob- Cengre—s. eee, res., E. C. Daniels, July 19 $500 ieee DN ag 
solescent purpose. If much of that Ft. William—Mrs. F. McCabe, shed feeeere . July 22 . Feat ee Mf wed a 
sum is not unnecessary from the be- | Wooler—Mrs. G. Brown, barn......... -.. July 21 Total Small ghtning 
inni i rj i Durham—J. McGowan, flour mill............ July 27 $40,000 S90.000  .ccccee 
ginning, it will certainly beccme 80. | Kingston—J. Brown, house.............--.. July 22 —- $4,000 DAMED co: ineasnt 
Canada, as well as the United Joyceville—R. Lackie, barn.............++++: July 21 Total Covered Lightning 
States, is spotted with these instances Durham—Mre. C. Smail, CFR na Gn .. duly 21 oF eats ghtning 
of old trusts or endowments becom- | Ft Vira ee ey nn nenssaeaes ‘July 26 —«-$40,000)—=s«éPartial” «=i... 
ing moribund with passing time and | prockville—L. Sunderland, barn ahd bidgs....July 28 gotal Portia! Lightning 
changing conditions. The effort’ to | Campbellford—R. Moore, cottage and garage. -July 16 Eenatbibiiis <3 
prevent, in the future, a similar fu- Wiarton—G. Hahn, res.........--66-eeeeeeee July 22 onsiderable ...... 8 s++++s 
tility fr i t MANITOBA 
Sails hac bel to tie amcasen Form =@. | eet ee. eee ee abs : july = que piso eagete 
i rie—J. 5 ‘July 23 ###$Total qj. Covered _...... 
” tte tie Cements a Virden—Holland Creamery bidg...........-+- July 26 Heavy se evens Unknown 
community trust is not a trust com- SASKATCHEWAN as 
; sos ith, drugs and fixtures...... ly 18 Total None Chimney 
pany, but a committee of citizens to | Palmer—C. 1. Smith, drugs and Axtures..----Juy ty Potala ess “ 
whom donors can leave money to be rere ; 
2 vd charitable work. The i BRITISH COLUMBIA 41 cveces Chimney 
Community Trust carries cut the re- Port Easington eBride, bide... STITT july 19 $5,000 Covered Unknown 
quests of the donor until conditions F_-velstoke—E. Thienpont, £6S.....2.0cceee0- July is eaerenee sens? isctiane tae 
make that difficult or impossible, | Nelson—A. Clark, Pais nog daly 20 ET ae aeeet os © 
and then makes necessary amend- Hodgwane ‘Road_—A. W. Wallace, res.........July 23 Total Meme... gases 
ments, thus keeping the money active | nN; Vancouver—N. Vancouver Saw Milis...... July 24 $120,000 Unknown 
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in good works for all time, Popeum—J. A. Gray, res.........---0+++ 
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Buys Wheat, Flour, Cars 


Canada in Turn is Buying Heavily of German Goods—$600,000 


a decided falling off in the exports 
For the 
twelve months they totalled in value 
Eeatreevenes a decrease of about $9,- 


Large quantities of Canadian bar- 
ley and rye are also being sold to 
The shipments of barley 
were valued at $461,751, an increase 
expcrts of rye 
were valued at $773,168, an increase 
of $100,000. Milk powder and lard 
which have: 
in German 
favor, and which show substantial in- 


An interesting point is the demand 
which is developing in Germany for 
: automo- 
During the pericd under re- 
view, 292 passenger cars, valued at 
, being a bet- 
terment of 227 cars and of $196,534 
_ The greatest call has been 
for the higher priced cars, the recent 
shipments having included 124, each 


There was a big increase in the 
exports to Germany of aluminum in 
These reached a 
the gain being 
A steady increase is also 
noted in the shipments cf asbestos. 
the period under review. 
than $600,000 


is interesting to note that while in 
1923 Canada’s purchases of toys frcm 
the United Kingdom were about $80,- 
000 in excess of those bought from 
Germany, the imports from the lat- 
ter country during the recent twelve 
months’ period were greater. by $450.- 
the United 


There was also a material increase 


THE FINANCIAL POST 


in imports of glass and glassware, 
including glass carboys or demijohns, 
Incandescent lamp bulbs and plate 
glass. Among the inorganic chem- 
icals a big increase is noted in the 
imports from Germany of nitrate of 
ammcnia, sulphate of ‘copper, nitrate 
of potash, etc. Other German com- 
modities which have secured a better 
footing in Canada during the last 
couple of years are knitted gloves 
and mitts, leather gloves, china 
tableware, silk yarns, and such house- 
hold an panes equipment as 
combs, jewel ory pcecket books, smok- 


ing sets,“and bead ornaments, 


B.C. Shows Ores 
at British Fair 


—_—_ 


British Columbia will be represent- 
ed at the mineral exhibit in the Wem- 
bley Exhibition this year by Fred A. 
Starkey, Commissioner of Associated 
Boards of Trade, of Eastern British 
Columbia. 

Mr. Starkey will be charged with 
the responsibility of keeping Hon. 
William Sloan, minister of mines, in 
touch with mining flotations launched 
in London and based on mining prop- 
erties of this province. Reports indi- 
cate that British capital is taking in- 
creased interest in the mining industry 
of this province. It is important that 
this tendency should be encouraged, 
and that what is possible should be 
done to prevent enterprises of ques- 
tionable merit being put before the 
British investor. 

“What the mineral resources of 
British Columbia most need ‘at this 
time,” Mr. Sloan said, “is capital— 
with such support nothing can hold 
the continued prosperity of the in- 
dustry.” 

The province has a thoroughly rep- 
resentative mineral exhibit at the 
great exposition. Specimens of the 
production of the different mineral- 
ized districts were assembled by Do- 
minion and provincial officials two 
years ago. They were generously as- 
sisted by individual miners and active 
companies, resulting in the assem- 
ling of a carefully selected display, 
which serves to illustrate the present 
prosperous condition of mining in the 
West, and gives the seeker for infor- 
mation some conception of the pos- 
sibilities of an industry which, so far 
as British Columbia is concerned, has 
only started to come into its own. 

First-Hand Knowledge 

Mr. Starkey has long been intimate- 
ly associated with mining in the in- 
terior. He has first-hand knowledge 
of all the mining sections of the prov- 
ince. Last year he did good work at 
Wembley, taking charge of the dis- 
tribution of literature furnished by 
the department, and explaining to 
those making enquiries at the exhi- 
bition and elsewhere, the opportuni- 
ties offered by British Columbia to 
the investor. While it was to mining 
that he primarily addressed his activ- 
ities, it was found that his knowl- 
edge of the general conditions in the 
province was useful to those con- 
templating migrating to the Canadian 


West. 
Mining Data 

This year the department has for- 
warded to the exhibition a large quan- 
tity of mining reports and illustrated 
booklets, which are being distributed 
among those who inspect ¢he British 
Columbia mineral exhibit, and who 
are interested. Mr. Starkey will pick 
up the work where it was left off in 
1924, the results of which are already 
being made manifest, and which it is 
considered of utmost importance 
should be continued. 








nals, some for bells and buzzers, some for tele- 
phones, some for fire and burglar alarms. 

And alt for efficiency! 

Without these the building would be useless, 
For these electrical aids are essential to evesy 
modern business. 

And thus, in the work of making dependable 
electric cables—the very arteries of business 
does Northern Electric contribute to the great- 
ness of Canada’s trade. 


Northern 


4 
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Let Us Do Your Reading 


When you wish to follow a subject that is attracting 
attention in the press of Canada, let us save your - 
time and money by doing the work for you. 

We can give you a complete coverage of Canadian 
newspapers, clippings from which will reach your 
desk with the utmost despatch,—daily if necessary. 
Let our service keep you in touch with all items rela- 
tive to your line of business. ‘Such a service might 
include items on industrial conditions, crop reports, 
factory expansion, new buildings, fires, and trade 
changes. Let us tell you how we can be of service. 


THE CANADIAN PRESS CLIPPING SERVICE 
143 University Ave., Toronto 







A Portable Fireboz 
“Inglis” Heating Boiler. 
“Inglis” Heating Boilers 
(portable and brickset) 
are built in all sizes, large 
and small. Specifications 
gladly eupplied on re- 
quest. 


Canadian Made 
Goods First 


HEN a foreign-made boiler is purchased 
in preference to a Canadian-made boiler, 
we know it is because of a seemingly better 
price, for on quality, Canadian boiler shops are 


equipped to beat the world in competition. But ‘ 


before a boiler purchase is made, all factors of 
cost should be carefully considered—not merely 
first cost. 


Think of the delay occasioned in waiting for 
new castings or for repair parts that have to 
come from another country. Note, too, the 
price of these and how the initial saving at the 
time of installation is more than offset by 
costly delays, interruptions and general in- 
convenience. 


The John Inglis Company, Limited, employing 
Canadian labor and Canadian capital, takes 
pride in its reputation for high-grade boilers. 
Fully equipped to manufacture engines, boilers, 
pumps, stacks,‘towers and all classes of mach- 
‘inery, we offer you the benefit of our 60 suc- 
cessful years in the business and we welcome 
every opportunity to demonstrate that our 
Canadian-made products are second to none 
at any price. 


John in 






LIMITED 
14 Strachan Avenue, Toronto, Ont. 5 
405 Power Building, Montreal, P.Q. 







Ow 
to You 

To maintain unbroken 
Ir you could X-Ray a modern skyscraper, what service, a 
would you see? ; always creda. Nore 
An intricate system of electric wires and cables troelve branch Oe com 
branching out like the arteries of your body. ae {yoni vie meclas 
Some for illumination, some for messenger: sige of business. 
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@ Series of Advertisements issued 
one of Canada's greatest Elec- 
brical or ganisalsons 
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STERLING ATPAR | 


PROVES BOON TO 
CANADIAN | FARMER 


Greatly Extends 
Market For Grain an 
Animal Products 


U.S. DISCOUNT ABUSED 


Moderate Sized Crop Will 
Yield Larger Profits to 
Farmer Than Bumper 
Crop 


The enormous value to the Canadian 
farmer, and hence to the country at 
large, of the return of the pound 
sterling to par, is just beginning to 
appear. Much emphasis has been 
placed upon this adjustment by the 
business and manufacturing public, 
but the value to the farmer is greater 
than to all other groups combined. 
Last year at this time the pound was 
pone around $4.45 and there was a 
airly wide fluctuation in rates. This 
eight per cent. handicap not only 
added an uncertain element to busi- 
ness, and caused British buyers to 
postpone future commitments as long 
as possible, but it diverted business 
from the Canadian farmer to Aus- 
tralia and elsewhere. It was also one 
of the potent factors in depressing 


24 


Conditions on the 


Employment index moves upward 
as industries ex- 
pand. Value of salmon catch up 
$1,089,034 in 1924. Million dol- 
lar grain elevator going up at 
Victoria. Crops similar to last 
year’s. Apple yield smaller. Lum- 
ber industry better. Retail and - 
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Conditions en the Prairies 
Excellent crop prospects being 
well maintained. Hot wave took 
toll. Dairy industry expanding 
greatly this summer. Building 
active in Alberta cities. Tourist 
traffic exceedingly large in Al- 
berta. Harvesters arriving from 
east. Saskatchewan wheat pool 
building 30 new elevators. Trade 
rather quiet. 
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West is Certain 


promising crop, but on the light land 
and in some districts in the south- 
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QUEBEC 


Quebec’s crops may be worth 
$200,000,000 against $189,- 
$59,000 last year. Huge in- 
dustrial developments under 
way in north part of prov- 
ince. Employment index 
more than 100 per cent. of 
January. 1920, which was 
considered normal. More 
tourists than ever in Quebec 
this year. Retail trade 
nearer normal, and increase 
reported in wholesale orders. 


Conditions in 
ONTARIO 


Crops make good show- 
ing for the most part. 
Grain unusually short in 
section. Fruit outlook 
very good. Decided im- 
provement in wholesale 
and retail trade as well 
as in many branches. of 
industry. Employment 
index up. Much larger 
volume of business being 
booked for fall. Building 
very active in larger 
cities. 


Conditions in the Maritimes 


Apple and potato crops will be 
above the average. Other crops 
continue satisfactory. Fish catch 

+ for first half of year worth 
$1,000,000 more than for same 
period last year. Tourists help- 
ing to expand retail trade. 


nited States 


the province. The yield is fair but 
many report that the straw is short. 


farm prices. 


Britain is by far the most important 
market for Biandinn farm products. 
Last fiscal year she took $264,000,000 
worth of our farm output, and this 
amounted to 67 per cent. of the total 
volume of her pure from us. In 
addition to grain, a large volume of 
Canadian meats and dairy products is 
sold in the United Kingdom. Since 
the removal of the cattle embargo, 

_ moreover, a large market for - 
adian livestock is being built up. In 


of Paying Crop, 
Says Miss Hind 
Not Bumper Because of 


Spotty Condition, But 
atisfactory 


west the crops have suffered from 
heat and drought and the yields will 


be light. Coarse on are only fair 
and rain is needed all over the prov- 
ince except in a very few districts to 
bring them along; in fact there are 
very few districts where rain woul 
not benefit all the crops. The weather 
during the past two weeks has been 
dry and hot with some cool nights. 
Frost has been reported in a few 

laces in the eastern half of the prov- 
ince but so far as is known field crops 


Wheat cutting will commence in some 
districts this week and is expected to 
be pretty general all over the prov- 
ince by the end of next week. 


4| The Royal Bank of Canada 


DIVIDEND No. 152 


OTICE is hereby given that a 
eg OF THREE PER CENT 
(being at the rate of twelve per cent 


all this, the recovery 
of inestimable value. the pre- 
vious period, daily fluctuations made 
it im le for the British buyer or 
San seller, to enter into 
negotiations without taking 
b in the 


of exchange is 


a gamble 


es <i British tag 4 
eem per mon 
ing followed by many p Meas 
jority of the countries 
paper currency 
in gold, and the 
return to par on 
ers of a pro- 
arm products re- 
a big handicap from our trade, 
led farm prices to 
ormer 
e farmer in a sound position 
more, a matter of the utmost 
rtance in a country more 
the population of which lives 
on the farm. 


Effect of Discount on U. S. Funds 
_ Another side of the exchange ques- 
tion which has a business implication 
at the moment is the ible effect of 
nited States dol- 


that this would tend to prevent the 
sale of goods to the States, and the 
ae, of United States money in 
nada in general. While the per- 
centage is too small to make any ma- 
terial difference in this respect, there 
is a tendency on the part of certain 
merchants and others to charge ex- 
orbitant rates on United States 
funds spent here by tourists. It is re- 
rted that as much as 5 per cent. has 
m charged. Naturally this places 
a handicap upon the spending of 
United States funds in Canada, tends 
to react against the growth of the 
tourist trade, and does harm to the 
business of the particular individual 
who imposes the unwarranted toll. 
The farm outlook with respect to 
am vs = = ote good, oat 
hope for an e a bumper yi 
is largely abandoned as a result o. 
the pane of hot dry weather last 
month. This is not an entirely un- 
welcome situation to the farmers with 
the eucepiee of those who have suf- 
fered. e experience of the past 
three years has shown that the farmer 
does not make the largest profits out 
of the lar, ‘est crops. buly reports 
which predicted a bumper yield had 
the effect of depressing prices from 
the high position which resulted from 
last year’s shortage. Had these not 
been circulated, the price would stil] 
nearer $2, as the condition of 
crops elsewhere does not indicate a 
particularly large world supply. As 
it is, harvesting costs will be normal, 
and the farmer has a better chance 
of making a reasonable profit than 
might be the case if a bumper yield 
were harvested. 
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ENGLISH ELECTRIC CO., OF 
CANADA, LIMITED. 


Dividend 


NOTICE is hereby given that a divi- 
dend of two and one-half per cent. on 
the Preferred Stock of the English Elec- 
tric Company of Canada, Limited, has 
been declared, on account of arrears, 
payable on and after August 15, 1925, to 
Shareholders of record, August 5, 1925. 


By Order of the Board. 
J. H. PHIPPEN, 


Secretary. 
Montreal, July 31, 1925. 


SITION WANTED BY EXPERIENCED 
accountant and office executive, having 
considerable experience as_ travelling 
Apply Box 220, 


had 
auditor and office manager. 
Financial Post, Toronto. 
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be-| katchewan, and have seen some of 


lume | ince. find that the 


price levels, and is = is 


have esca) 
ane 
y proper 
some anxiety in a few districts. Crops 
have suffered very little dama 
any source except drought during the 
last two weeks. There are no alarm- 
ing reports of rust. Although the 
sawfly has appe 

not extensive. Hail 
light during the last two weeks. 

i commenced 


Rye cutting has 


GULL LAKE, SASK.—During the 
past seven days I have motored some 
eleven hundred miles, covering main- 
ly southern and southwestern Sas- 
the t wheat areas of that prov- 

damage done 
by heat and dry weather has been 
very serious and that the - general 
rains reported around July 23 to 25, 
while they did t good, did not 
come early enough for ve iarge sec- 
tions of the crop, many of the earlier 
crops being cut in half in the matter 
of yield. On the other hand, there are 
relatively few crops that have been 
entirely ruined, although there are 
limited areas being plowed down as 
os worth the expenses of cutting and 

reshing. 

The southern half of the great 
Moose Jaw plains has practically 
escaped damage and will yield heav- 
ily. Some of this country was re- 
ported to have stem rust but I found 
no trace of it, and the only defect 
— in the wheat + Hang thee o 

covered, apart m heat a 
drought, is a sawfly. a 
pretty general does not preven 
filling, and loss from this source will 
not be t in any case. 

Stands of wheat are generally thick, 
but heads, while on the whole a fair 
length, will not fill more than four 
rows on an ave . A few wheat 
crops are being cut but these have all 
ripened at the expense of filling and 
will yield rly and grade will not 
be high. Crops that benefited by the 
last rains are filling more slowly and 
promise an excellent sample. 

Early Rain Would Help 

All the country covered on this trip 
would be the better of more rain, pro- 
vided it comes within the next week, 
for while there are crops everywhere 
that nothing could improve, there is 
not a district but has some crops that 
would fill better with further rain. 
Speaking very broadly, barley and 
oats in these sections are poor, short 
in straw and head, having suffered 
more severely than wheat. There are 
exceptions of course, but the returns 
from coarse ins will be a short 
crop a a whole. In the rare nae 
cove there is a large percentage o 
the flax areas of Saskatchewan and 
this, too, is, generally speaking, a 
poor crop, with much of it extremely 


very s 


f short, late and very weedy. 


The trip began at Regina, ran east 
and south to Alameda, west to Este- 


van, north to Stoughton, north and 
west to Francis, south to Weyburn 
south and west to Colgate, north a 
west to Radville, west to Hardy, north 
to Amulet, west to Omega, north to 
Truax, north and east to Rouleau, 
north and west to Moose Jaw, south 
to Assiniboia, west to East End, south 
and east to Canuck, north through 
Shaunavon to this point. There has 
never been a season when there was 
more 
done. 
of corn and sunflowers and a steadily 
increasing amount of sweet clover. 
The West is in for no a ont crop 
so far as this portion of Saskatch- 
ewan goes, but it will nevertheless 
reap a paying crop from a very large 
part of the territory seeded. A report 
reached me Monday, Aug: 3, 
Manitoba that stem rust was neither 
serious nor spreading, so that 
ince with its large rainfall wi 
doubt give a good account of itself, 
and there are tremendous stretches 
of Saskatchewan still to inspect. 


food summer fallowing being 
ere are some excellent fields 


rom 


rov- 
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Wheat Cutting Begins; 


Better Than Usual Yield 
REGINA (Special).—The wheat 


pecenets indicate a yield slightly 


tter than the average, taking the 


province as a whole, according to 
telegraphic reports received by the 
statistics branch of the Department 
of Agriculture. The wheat in the cen- 
tral and northern districts, with the 
exception of the extreme north- 
western part, is more uniformly 
than in the southern districts where 
the wheat on the heavy land is a very 
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per annum) upon the paid-up capital 
stock of this Bank has heaniecinsed 
for the current quarter, and will be 
payable at the bank and its branches 
on and after Tuesday, the first day of 
September next; to shareholders of 
record at the close of business on the 
15th day of August. 


By order of the Board, 
~ €,E. NEILL 
General Manager, 


Montreal, Que., July 14,1925. « 


injury. The danger of 
pening the in too quick- 
ing is causing 


from 


the dam is 
ge has n : 


all over 


The Mighty, 


Canadian National 
Quebec Land Grant 


DERS will be received by the . 


, BANK OF MONTREAL 


No is hereby given that a 
DIVIDEND of per cent., 
upon the paid up Capital Stock of 
this institutien has been declared 
for the current quarter, payable on 
and after Tuesday, the FIRST day 
of SEPTEMBER next, to Sharehold- 
ers of recerd of 3ist. Inly, 1925. 

By order of the Board. 
FREDERICK WILLIAMS-TAYLAOR, 

> General Manager. 
Montreal, 2ist. July, 1925. 


f The 
Canadian Bank of Commerce 


Dividend No. 154 

Notice is hereby given that a dividend 
of Three per cent. upon the paid-up 
capital stock of this Bank has been 
declared for the quarter ending 3ist 
August, 1925, payable at the Bank and 
its Branches, on and after Tuesday, Ist 
September next, to shareholders of 
record at the close of business on the 
16th day of August, 1925. The transfer 

books will not be closed. 

By Order of the Board. 

JOHN AIRD, 

General Manager. 

Toronto, 17th July, 1925. 


SALT 
An Essential Product and an Opportunity 


The mining of salt is an industry 
which is over a century old, yet ever 
new. No one can foresee the limits 
of its usefulness. No one can take Gieteles of Cabana 
measure of its opportunities. Salt to-| (3) The watershed of Mattagami 
day is used for breakfast, dinner and Coch ae 
supper by the population of the 
neal It is an essential product in 
industry, effective, economical, un- 
faiJing. The invested capital in the 
salt industry of Nova Scotia is only 
about $173,000, which has been spent 
in construction and extension of the 
business during seven years, 

Yet the production and distribution 
facilities of the Malagash Salt Pro- 
ducts must be further increased to 
fill the demands of homes and indus- 
tries. The funds necessary will be 
— by large and small investors 
of the nation. 

If you would have a better under- 
standing of the salt mining: business, 
salt as a product, its present service 
and future possibilities, write for our 
booklet—“Inside Information on Mal- 
agash Salt.” 


MalagashjSaltiProducts, Limited 


New Glasgow, Nova Scotia 


for the acquirement of all or Part « 
rights to 100,000 acres of railway 
lands, and the timber thereon, locat 
Province of Quebec, earned by subsi 
panies of the Canadian National 
under various statutes of the Provi 

Bidders will make their own 
lands, specifying the location general 
tender, and attaching a plan sg} 
location. 

In awarding tenders, ‘ 
given to the rail haul revenue to 
adian National Railways derivable ¢ 
— eames on the lands . 

‘erms— per cent. (10%) cash o-: 
cheque with tender, balance within 
days on execution of 
the railway rights to the 

The purchaser will be ‘ted 
all the applicable conditions of the s 
relating to the land grants and e a 
tained in the patents from the 

Highest or any tender not a 
cepted. # 

Further particulars may te 
application to 

W. D. ROBB, Vie 


94 McGill St., 
Montreal, P.Q., Aug. Ist 1 4 


oT fF 
TENDERS FOR PULPWOOD 
TIMBER LIMITS 
TENDERS WILL BE RECEIVED 
dersigned up to and including the 
September, 1925, for the right to eut, 
and such other classes of timber, as thy 
ulated conditions may require on 
situated in the following regions:— 
(1) The East and West sides 
gon, Thunder Bay District. 
(2) The watershed of Kapusk 


by 


” 


FOR FULL PARTICULARS, ; 
and Conditions of Tender, and 


undersigned. 
JAMES LYONS, ~~ 
Minister of 


N.B.—No unauthorized pub 
Notice will be paid for. 
Toronto, June 9th. 1925. 


One share of Lambton 
stock, Toronto, wanted at : 
price. Send particulars to 


Box 100 
FINANCIAL POST, 


Modern West 


Its problems and possibilities will be discussed in 
the Prairie Provinces Number of The Financial Post 


N?2 LONGER is it possible to block the 
great prairie provinces in an all-inclusive 
picture, as a great farm. Yet at the back of a 

_good many minds, that_picture still persists. 

It is true that the problems of the grain 
grower and mixed farmer are still, and al- 
ways will be, vital problems; but there are a 
multitude of related issues that are growing 
in importance that are little understood by 
the majority of Canadians. . 

It is the intention in this issue, devoted 
especially to this great section, to present 
many of these important problems. It will 
not be a boom issue. It is not conceived with 
the idea of propagating any false note of 
optimism. But it will present to business men, 


What they 


bankers, merchants and other community 
leaders a picture of the sturdy prosperity of 
this section; will deal with its great and 
growing opportunities; and the steady en- 
largement of its activities and interests. 

It will present a true picture of Western 
conditions from every angle. The editorial 
staff writers of The Financial Post will cover 

- the provinces to secure this information, and 
to secure it at first hand. J. W. Tyson, editor 
of The Post, a man with a western back- 
ground, is himself visiting all the important 
western centres in connection with this issue. 

The issue, we believe, will be a contribu- 
tion to the history of the growing West, and 
to the cause of Canadian unity. 


said in the Maritimes about The Maritime Provinces 


Number of The Financial Post, Published April 17th, 1925 


The Halifax Herald 

“We believe it is for many reasons the greatest single 
asset in publicity these provinces have so far received. It 
is different and that is the chief reason for its exceptional 
value at this time of crisis in Maritime affairs. ... There 
is no false prosperity in it; from first to last its pages 
are given up to discussion of Maritime conditions in the 
light of all that has been said and done within the past 
few years.” 


The Charlottetown Guardian 


“The Financial’ Post has published a magnificent Maritime 
edition, the best and most influential boost the Maritime 
Provinces have ever received from outside sources.” 


The Moncton Times 


“The Financial Post, of Toronto, perhaps the leading jour- 
nal of its class in Canada, brought out a special number 
last week of which thirty-two pages are devoted to the 
Maritime Provinces. ... The Financial Post is deserving 
of all praise for its efforts to promote Canadian unity by 
making us better known in its wide circle of readers, 
embracing as it does so many of the leading business 
people of the Dominion.” 


The St. John Globe 


“The Financial Post, Toronto, under date of April 17, pub- 

lished a special section dealing with the Maritime Prov- 

inces. History, needs, demands, resources, geographical 
_ situation and other phases were discussed and specia 
‘attention is paid to rail and steamship connections.” 


The Prairie Provinces Number will be as Fine and Tell the Story of the West as Thoroughly 


An 
ADVERTISING RATES 
One page, 1,600 lines, 
with 100 copies of the 
One half page, 800 lines * 
with 50 copies 
One-quarter page, 400 
lines, with 25 copies. $ 90 
One-eighth page, 200 
lines, with 12 copies. $ 45 
Cost of writing copy, art 
work and engravings included 
in these figures. 
For regular advertisers 
contract rates apply. 


$350 or get further i 


$175 


THE FINANCI 


Toronto. 
Reserve for us 


. This will includ 


143 University Ave., 


Outstanding Advertising Opportunity 


Could there be a better time or a better place to present your mes- 
sage, and the West’s case in a nation-wide way, to the great audience 
that is reached by The Financial Post. Use the coupon to reserve space 


nformation. 


AL POST, Confederation Life Bldg., 


Winnipeg. 
lines space in your Prairie Provinces Number 


of The Financial Post, to appear Sept. 4th, 1925. 


e copies of the issue. 


For this we agree to pay $ 





up to and including 31st Angust,: 
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ANADA need 
power to 
now in cont: 
of national affairs 
has neither a stron 
sition nor a united 
It has been for four ys 
and it_is now a gover! 
As a result, great natic 
before prosperity can 
attempt their solution 
and sound thinking. | 
into effect the solution 
courage is sadly abs 
Canada’s affairs to-da 
It is absent, for on 
ment does not feel a s 
thinks, to consider it 
invite a real contest or 
It contents itself with t 
modest issues of the 
nothing, about the fot 
country. 
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Keen Competition 
Played Part in 
Decline 


STOCKS ACCUM 


Industry Accepts Sm: 

fits, Facilitating Re 

Wholesale and R 
Trade 

The high cost of living, 1 
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Hel is now nothing m 
fiction. 

This change in the busi 
tion did not take place over 
is the culmination of a lo: 
which had its inception i 
At that time prices were { 
peak by the abortive 
pansion and a shortage in 
of goods. The failacy th 
prosperity had returned led 
and manufacturers to si 
high costs. Wages also h 
high levels, and the impr 
a long upswing was under ' 
to have support. But i 
had dropped to a minimun 
tural prices were. out of | 
farm situation was bad. 17 
flected in the cities. A | 
fusal or inability to buy g* 
for immediate consumption 
The merchants were slow 
their error. In 1923 an 
1924 the professional foree 
predicting the termination 
ed business, and this led t! 
of high prices to hold .th 
But one big factor in thé 
business, probably the nm 
was exorbitant costs, and 
within the past few mont 
merchants have really real 
the extent of slaughterin; 
a large scale, putting on 5} 
and ~— a decided eff 
prices to the buyers’ leve 


Prices at Buyers’ 


While there is sufficie: 
that the buyers’ strike 
broken and that purcha: 
has accumulated sufficien’ 
= the high price resist 
ime is neces to mal 
combination effective, Th 
price index of 236 comm: 
pared by the Bureau of § 
at 158 as against 243 at + 
1920. This is not the I 
that has been reached, bt 
lowest level that has been « 
maintained, 

How is all this reflecte: 
business? The first piece 
evidence is that huge pro 
lon er being made. No 
analysis of financial sta‘ 
necessary to convince anyo 
dustry at large is moving 
marginal profit basis. T 
exorbitant industrial profit 
have assed for the preser 
+he Canadian manufacturer 
is largely true of the Uni 
as well, have accepted the 
and are satisfied with a smz 
és € same thing is true all 
‘ine. The wholesaler has | 
ing out special inducements 
g00ds in the hands of th 
and the process necessaril: 
Smaller rofits. In very m 
J€ 18 selling at a loss. T! 
in turn is offering special : 
18 Cutting prices to the bone 
true not only of the sm: 
grocer, but of the departr 
and the mail order. house, 
rge furniture establishmer 

(Continued on page 1 
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